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France Racal 
extends warns on 
Caledonia full-year 
emergency profits 


The French Government was last 
night pushing special ' legislation 
through. the .National Assembly to 
extend the state , of emergency in 
New Caledonia as output of nickel, 
the main export, in the territory 
was substantially reduced by sabo- 
tage of key mining equipment. 

Heavy lorries "used to move: min- 
eral ore, bulldozers and earth' mov- 
ing equipment were put put of ac- 
tion by. unknown' raiders, at the 
Kouaoiia mine, the largest on the 
islands. 

The state of emergency is to be 
extended until June 30,' just before 
the referendum on the island's fu- 
ture. Page 2 _ 

UN famine airlift 

The United Nations began an emer- 
gency airlift to prevent a famine 
disaster in eastern Sudan, where 
1200,000 Ethiopians have arrived in 
search of food. 


Euro MPs win 

European Parliament won a crucial 
round in its battle to prove that the 
10 member-states of the EEC have 
contravened the Treaty of Rome by 
failing to agree a common transport 
policy. P&ge24 . 

Springer ‘kidnapped’ 

Swiss police fear that Sven Axel 
Springer, grandson of millionaire 
German publisher Axel Springer, 
may have been kidnapped. He is 
missing from his school near Schur. 

Lords on TV 

Britain' began televising the House 
of Lords for a six-month trial peri- 
od.' Ikfle6 . 

Chernenko illness. .. 

Soviet Pr uden t KBnxfrmtiU fflyrn-’ 
enko has been prevent^ by iBwsa 
from ftiffniiwg public functions but 
his condition is xxot grave, Soviet of- 
ficials told foreign diplomats. 

General charged 

The Philippine miKtaxy’b chief gen- 
eral, Fhbian Ver r two other generals 
and 23 men were. charged in con-' 
nection with the murder of opposi- 
tion leader Benigno Aquino. Page 3 

Servicemen fcflfed 

Twenty-one American servicemen 
are feared to have died when a UJ5. 
military transport aircraft crashed 
into the sea near the port of Trujil- 
lo, Honduras. . 

Talks 'near collapse’ 

Salvadorean left-wing guerrilla 
leaders said in Mexico City that, 
talks aimed at ending five years of 
civil war were on the brink of col- 
lapse. Page 4 - 

Zimbabwe elections 

Zimbabwe Premier Robert Mugabe 
said the first post-independence 
elections, originally planned for 
this month, would be held in March. 

Pakistan election 

Pakistan's military Government 
will go ahead-wifh a general elec- 
tion next month, despite a boycott 
call by the matoqppositian alliance. 

S. Africa forum 

The South African Cabinet is to 
consider the establishment of a new 
negotiating forum to give blades a 
greater say . in political reform. 

PageS 

Dominica retrial 

The British Privy Council (private 
counsellors to .the Queen) . ordered 
tiie retrial of former Dominica 
Prime Minister Patrick John on 
charges of plotting to overthrow the 
Caribbean island’s elected govern- 
ment in 198L 


RACAL, British electronics group, 
said pre-tax profits fell by £1. 55m to 
£47. 18m (S9&37m) in the six months 
to October 12. Chairman Sir Ernest 
Harrison said full-year profits 
would, be substantially below 
group's expectations because of a 
“major hiccup" at its U-S.-based Ra- 
cal-Vadic company. Page 29; Lex, 
Page 24; Shares fall sharply. 
Page 41. 

DOLLAR gained ground in London, 
rising to DM 3.1705 (DM 3J695), 
FFr 0.7225 (FFr 0.695), SwFr 2.6815 
(SwFr 2.67) and Y254.35 (Y253.95). 
On Bank of England figures, the 
dollar’s index rose to 146.5 from 
148.1. Page 47 

STERLING fell to a record closing 
low against the dollar of $1.1105, a 
decline of 1.4 cents. The pound also 
weakened to DM 3.535 (DM 3.5625), 
SwFr 248 (SwFr 3.0). FFr 104 (FFr 
104025) and Y282.75 (Y2854). The 
pound's exchange index fell 04 to a 
record law of 70.7. Page 47 

WALL STREET: By 3pm, the Dow 
Jones industrial average was up 
642 at W66J2. Section 1H 

LONDON equities came under pres- 
sure amid a revival of oil price wor- 
ries, and the FT Ordinary index 
shed 204 to 1,003.7. Conventional 
gilt prices also eased. Section m 

TOKYO stocks eased in lethargic 
trading, and the Nikkei- Dow mar 
ket average dipped flJl to 11459.01. 
Section IQ 

AMSTERDAM shares posted their 
11th record high close of the year. 
The ANPCBS General index 
gained 0.7 to 198.0. Section ID 

GOLD fell 54.75 on the London bul- 
lion market to $30140. It also fell in 
Zurich to S3OO-50. In New York the 
Cmnex February settlement was 
SOUQ. F**e4fi -■ 

EEC unemployment rose to a new 
peak last' month of 13m - up 
148400. Page2 

COCA-COLA, the world's biggest- 
selling soft drink, is to go on sale in 
the Soviet Union, which until now 
has been the sole preserve of its 
arch rival, Pepsi-Cola. Page 4 

AMOCO, the UB. oil company, led 
the field of the North Sea's big 
spenders, with bids totalling over 
£31m (534.4m) for three North Sea 
blocks auctioned in the ninth round 
of oil and gas licences by the British 
Government Page 6 

INGERSOLL-RAND, U.S. industri- 
al, mining and construction machin- 
ery manufacturer recovered from a 
loss of $1124m to a profit of $584m 
last year. Page 25 

BAXTER TRAVENOL, U B. health 
care products group, suffered a 
593.5m loss in the fourth quarter as 
a result of a $116m after-tax charge. 
Page 25 

UNITED TECHNOLOGIES, US. de- 
fence, aero-engine and electronics 
group, stepped up its annual profits 
by 27 per cent to a record $84 5m. 
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Sterling at record 
low despite threat 
of intervention 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 


THE FOUND fell by 1.4 Cents in 
London yesterday to a record low 
dosing price of SI-1105 despite the 
threat of concerted intervention by 
central banks which now hangs 
over the foreign exchange markets. 

The pound's weakness reflected 
the continued strength of the dollar 
in the wake of buoyant economic 
statistics and market rumours 
about a cut in Saudi Arabian oil 
prices. 

The widespread selling of dollars 
by centra] banks on Tuesday ap- 
pears, however, to have had a sub- 
duing effect on the markets yester- 
day. Uncertainty about the attitude 
of the UB. Federal Reserve to the 
central bank cartel - agreed in 
Washington last week - under- 
pinned the mood of caution. 

One London dealer remarked 
yesterday: "The market is scared 
stiff about what the central banks 
might do next” 

Officials in London strongly sug- 
gested that the Fed had sold dollars 
in New York last Friday and on 
Tuesday night as part of the joint 
agreement to restrain speculative 
rises of the dollar against European 
currencies. 

However, Mr James Baker, UB. 
Treasury Secretary-designate, told 
the Senate Finance Committee yes- 
terday that the UB. bad not yet 
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joined the concerted official effort 
to sell dollars, "as far as he knew." 

He said the Adminis tration still 
had serious doubts about the effec- 
tiveness of intervention in the cur- 
rency markets but he confirmed 
that the U.S. had agreed with the 
four other largest democracies to 
take part in conceited intervention 
when all agreed it would be helpful. 

Officials in London were anxious 
to emphanise the UB. agreement 
they suggested that intervention on 
Tuesday might not have been suffi- 
ciently large to be broght to Mr 
Baker's notice. 

Yesterday, the central banks 
stood aloof from the markets as the 


pound fell against currencies in 
continental Europe as well as the 
dollar. The Bank of England Ster- 
ling index finis hed in London at a 
record Ion of 70.7; almost 1 per cent 
below its London ciose on Tuesday. 

Traders said that although selling 
pressure was steady, volume was 
not unusually high and the general 
mood of the market was cairn and 
cautions. 

The main impetus for sterling's 
weakness appears to have been an 
unconfirmed report that Saudi 
Arabia was set to cut oil prices by 
$2 to $3 per cent barrel This was 
subsequently denied by Saudi offi- 
cials and appears not to have been 
taken seriously by the European 
authorities. 

On Mondey, Mr Nigel Iawson, 
Britain's Chancellor of the Exche- 
quer, is due to appear before the 
UB. Treasury and Civil Service 
Committee to describe his policy to- 
wards the exchange rate. 

He ist likely to confirm his view, 
shared by the UB. Administration, 
that central bank intervention 

Continued on Page 24 

Lex: Transatlantic air fares set to 
rise. Page 24; Money markets, 
Page 47; 

Stock markets, Section ID 


Volvo to invest SKr 2bn 
in new assembly plant 


BY OUR NORDIC CORRESPONDENT IN GOTHENBURG 


VOLVO, the Swedish motor vehicle 
group, is planning to invest up - to 
. SKr 2bn (5221m) in a new car as- 
sembly plant as part of a SKr 15bn 
to SKr 20bn capital expenditure 
programme in new plant and equip- 
ment over the next five years. 

It is also planning product devel- 
opment spending that could total 
SKr 15bn over the same period 
from 1985 to 1989. 

The decision to build a new car 
plant comes at a time when there is 
around 18 per cent overcapacity in 
the European car industry. Most of 
Europe's volume car producers are 
running up heavy losses, but spe- 
cialist car producers, such as Volvo, 
Saab, Daimler-Benz, and BMW, are 
still enjoying strong demand for 
t he ir products, and the two Swedish 
groups are adiieving record profits. 


Volvo's 1984 earnings, also -an- 
nounced yesterday, jumped by 102 
per cent before tax and allocations 
to reserves to a record SKr 74bn, 
against SKr 3.7Bbn in 1983. 

Despite the big jump, Volvo’s re- 
sults were lower than forecast and 
disappointed market expectati on s. 
This was chiefly because of a poor 
fourth quarter, which was burdened 
by exchange losses of SKr 286m 
and write-offs of SKr 270m on 
shares held in Scandinavian Trad- 
ing Company, Volvo’s oil trading 
subsidiary. 

Profits before tax and allocations 
in the final quarter of 1984 totalled 
SKr 643m, compared with SKr 
569m in the corresponding period of 
1983. 

In addition, the preliminary re- 
sult for the whole of 1984 was inflat- 


ed iy octraoiSinaiy profits of SKr 
148bn derived from major share 
disposals -to the first 6aff of the 
year. 

Operating income for 1984 rose 
by 47.7 per cent to SKr B.Bbn from 
SKr 44bn a year earlier. 

Volvo group turnover fell by 124 
per cent to SKr 874bn from SKr 
99.5bn in 1983, chiefly as a result of 
a big drop in oil trading operations, 
which ran up a huge loss in 1983, as 
well as the exclusion of the Sones- 
sons engineering group from Vol- 
vo's consolidated figures. 

Excluding energy operations and 
Sonessons, Volvo sales rose by 22 

Continued on Page 24 

Joint venture with Clark, 
Page 25; Novel loan facility. 
Page 48 


Fiat cautious on prospects 
after 23 % profits increase 


SWISS private investor group may 
buy an initial stake in Asuag-SSZH, 
the watch manufacturer, which 
could lead to it taking control of the 
group from the Swiss banks. 
Page 26 

MASSEY-FERGUSON of Canada 
has quit the Mexican agricultural 
equipment market with the sale of 
its licensee, Agromak, to Ford's 
Mexican joint venture, Fabrica de 
Trartores. Page 25 

DUNLOP, troubled UK rubber 
group, may not be able to count on 
UB. shareholders in the fight to 
head off BTR's takeover bid be- 
cause' its refinancing package ex- 
cludes them from a rights issue. 
Page 29 


We apologise for any typographical 
errors in today's edition arising 
. from Industrial action by members 
of the National Graphical Associa- 
tion in the proofreading room in 
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BY JAMES BUXTON IN ROME 

FIAT, Italy's large private sector in- 
dustrial group, last year produced a 
23 per cent increase in group op- 
erating profit But total sales rose 
by only 6 per cent, and Sig Gianni 
Agnelli, the company's chairman, 
yesterday gave shareholders a dis- 
tinctly cautious view of the compa- 
ny’s prospects for 1085. 

The group, just over half of 
whose sales are accounted for by 
Fiat Auto, the car subsidiary, had 
consolidated sales of L23406bn 
(Sll.Bbn) in 1984, compared with 
L21485bn in 1983. Consolidated op- 
j erating profits at group level were 
about L1400bn, equal to almost 7 
per cent of turnover, compared with 
LI, 302 bn in 1983. 

This is a measure of the compa- 
ny’s performance before taking into 
account interest charges and taxes. 
In 1983 the group consolidated net 
profit, which Fiat usually an- 
nounces later in the year, came to 
L253.4bn. 

Elat’s net indebtedness fell 19 per 
cent to L4,400bn at the end of 1984. 
The reduction of Ll.OOObn is largely 
due to the successful capital in- 


crease the company carried out on 
the Milan Stock Exchange last 
year. 

Investment and research and de- 
velopment spending was slightly up 
at I4J 58bn, compared with 
L2,009bn in 1983. Most of this was 
covered by self-financing, which 
amounted to about Ll,800bn. 

Sig Agnelli blamed the small 
growth in sales on “unexciting" 
market conditions and on a policy 
of holding down prices in several 
sectors. But he said that the parent 
company would produce better re- 
sults than 1983's net profit of 
L2!4bn- 

Tbe chairman warned sharehold- 
ers in a letter that the reduction in 
Italy's inflation rate over the past 
two to three years might not contin- 
ue in 1985, mainly because of in- 
creases in the cost of labour. He be- 
lieved, however, that the reforms 
Fiat had made in the past few years 
had made it better able to ride out 
such problems. 

Fiat Auto, the Turin-based com- 
pany's largest subsidiary, produced 
sales of L12,500m in 1984, a 5 per 


cent increase over 1983. Vehicle 
production was up 34 per cent at 
147m. The company claims to have 
increased its share of the European 
market to 134 per cent from 124 
per cent in 2983. 

Its share of the Italian market 
went down by 1.1 per cent last year 
but still amounted to 544 per cent, 
by far the largest share of a domes- 
tic market held by a European man- 
ufacturer. 

Fiat's industrial vehicles division, 
centred on Iveco, saw a marginal in- 
crease in turnover from L4,517bn to 
L4470bn. Fiat says the division suf- 
fered heavily from price discount- 
ing on the Italian market where 
Iveco retained a 60 per cent share of 
a declining market 

The agricultural tractors division, 
centred on Fiat Trattori, had sales 
of LI,943bn, up 12 per cent on 1983. 
The company increased its share of 
the European market from 15 to 16 
per cent, and succeeded in pushing 
up sales in Italy where it won 43 per 
cent of the market 
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Pan Am 

places 

$269m 

engine 

orders 


Nordic states 
plan new links 
and investment 


By Michael Donne in London BY KEVIN DONE IN GOTHENBURG 


FAN American World Airways has 
placed a $125m contract for the new 
international V-2500 aero-engine to 
power the first. 16 European Airbus 
A-320 150-seater airliners it ordered 
last September for service in the 
late 1980s. 

The deal - the first firm contract 
announced for the international 
Aero Engines V-2500 - is part of a 
complex aero-engine package an- 
nounced yesterday by the UB. air- 
line in New York and London. 

The package included a S144m 
contract for the new Pratt & Whit- 
ney PW-4000 engine for the 12 big- 
ger 220-seat Airbus A-310 airliners 
Pan Am is also buying. 

The total deal, of about $269m ex- 
cluding spares, will eventually be 
worth much more. 

Pan Am has an option on another 
34 A-320s, that will if taken up, also 
use the V-2500 engine, and involve 
outlays of another 5265m. 

Pan Am also has an option on an- 
other 13 A-310s, which will involve 
further orders for the PW-4000 en- 
gine, worth at least another SI 56m. 

In all. Pan Am has either placed, 
or is likely to place, firm aero-en- 
gine orders, worth nearly S700m, 
covering its Airbus purchases. If 
spares are included, the value of en- 
gine orders could rise to Slbn. 

This will represent about half the 
estimated total of $2bn that Pan Am 
is spending on its Airbus fleet, for 
delivery from the late 1980s 
through the 1990s. 

The Pan Am deals effectively 
launch the V-2500 and the PW-4000 
onto world airline markets. 

The V-2500 is being built by Inter- 
national Aero Engines (1AE) a con- 
sortium, in which Rolls-Royce and 
Pratt & Whitney each have a 30 per 
cent stake. The Japanese Aero-En- 
gine Corporation has a 23 per cent 
stake, MTU of West Germany 11 
per cent, and flat Aviazione of Italy 
0 percent 

This engine, of about ,25,0001b' 
thrust, has been designed for the 
new generation of 150-seat airlin- 
ers. Mr Robert E. Rosati, IAFs 
president and chief executive, said 
yesterday: "We see a demand over 
the next 15 years for S25bn to $30bn 
worth of engines for the A-320, and 
other new airliners from McDon- 
nell Douglas and Boeing of the UB. 

"We believe that V-2500 orders 

will grow steadily to meet this need, 
and that we will capture a very- 
significant part of the market” 

LAE won the Pan Am contract af- 
ter fierce competition from the 
Fran co-US (Snecma-General Elec- 
| trie) CFM-5frf> engine. 

Increase for United 
Technologies, Page 25 


FINANCE MINISTERS from the 
five Nordic countries yesterday 

reached agreement on a far- 

reaching economic cooperation 
package, including investments to- 
talling around NKr 2.5bn (5273m) in 
new road and rail construction pro- 
jects. 

They plan to finance the road and 
rail schemes with a new NKr 4.5bn 
loan facility at the Nordic Invest- 
ment Bank (NIB) to avoid immedi- 
ate pressure on stretched national 
budgets. 

The NIB will increase its borrow- 
ing in both domestic and interna- 
tional capital markets, and the 
bank's equity base is to be in- 
creased by NKr 200m through injec- 
tions of new capital and guarantees 
from the five Nordic states, Swed- 
en, Denmark, Finland, Norway and 
Iceland. 

The investments in improved 
road and rail links chiefly involves 
the speeding up of projects planned 
for the late 1980s and early 1990s 
and will be spread over the five 
years 1986-90. 

Expenditure will be concentrated 
on improving road links from the 
west of Sweden to Norway, as well 
as across Denmark to continental 
Europe and from Helsinki to Turku 
to link with the ferries to Sweden. 

In the west of Sweden, the road- 
building programme is being co- 
ordinated with measures an- 
nounced yesterday to create new 


jobs in the Uddevalla region, where 
a major source of employment, the 
Uddevalla shipyard, is to be closed, 
with the loss of around 2,500 jobs. 

Volvo, the Swedish automobile 
group, said yesterday that it b> plan- 
ning to build a SKr 2bn car assem 
bly plant in Uddevalla. providing 
around 1.000 new jobs. A final deci- 
sion is expected during the spring. 

The Nordic action programme, 
announced after yesterday's meet- 
ing of finance ministers in Helsinki, 
comes in response to demands from 
the Nordic Council - a body made 
up of members of national parlia- 
ments - for co-ordinated action to 
stimulate economic growth and cut 
unemployment. 

The number out of work was run- 
ning close to lm in the Nordic re- 
gion during the tost few jears 

Unemployment is stiU close to IQ 
per cent in Denmark, although 
rates have been reduced in Sweden 
and Norway, partly through in- 
creased spending on job-creation 
measures. 

The package is also a response to 
growing political pressures on na- 
tional governments in Scandinavia 
to increase Nordic co-operation ef- 
forts. 

The cause of greater Nordic inte- 
gration is enjoying something of a 
renaissance following several years 
in which it aroused little enthu- 

Continued on Page 24 


Apple plans assault 
on business market 

BY LOUISE KEHOE IN CUPERTINO, CALIFORNIA 


APPLE COMPUTER, the UB. per- 
sonal computer pioneer, yesterday 
announced -plans, for an assault on 
the office automation market at its 
annual shareholders' meeting. The 
move will bring Apple into head-on 
competition with IBM, which domi- 
nates the business market for per- 
sonal computers. 

With sales of its Macintosh com- 
puter flattening, and increased 
competition in the home and educa- 
tional markets where it is strong- 
est Apple aims now to increase its 
sales to businesses. 

“Apple is not a known player in 
the office market yet” said Mr John 
Sculley, Apple's president He be- 
lieves that Apple has two years in 
which to establish itself as a major 
participant in the business market 
"Our goal is to become the alterna- 
tive to IBM," he added. Apple will 
concentrate sales efforts for its new 


office products on small and medi- 
um-size businesses, although the 
company wants to make some 
Showcase" sales to big companies 
first 

In its efforts to increase its pene- 
tration of the office market. Apple 
will form “strategic alliances" with 
one or two major companies, Mr 
ScuJley said. He declined to name 
Apple's future partners, but expects 
to make an announcement later in 
the year. 

Apple also revealed plans for 
“Gateway" products that will allow 
its personal computers to communi- 
cate with IBM mainframe and per- 
sonal computers. 

To boost sales of its Macintosh 
and Lisa computers. Apple an- 
nounced drastic price reductions. 
The 512K upgraded version of Mac- 

Continued on Page 24 
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EUROPEAN NEWS 


France extends 
emergency in 
New Caledonia 


BY DAVID HOUSEGO IN PARIS 

THE FRENCH Government was 
last night pushing special legis- 
lation through the National 
Assembly to extend the state of 
emergency In New Caledonia as 
nickel output on the territory 
-was substantially cut by sabo- 
tage to key mining equipment 

Heavy lorries used to move 
mineral ore, bulldozers and 
earth moving equipment were 
put out of action by unknown 
raiders a the Kouaoua mine, the 
largest on the islands. The in- 
cident followed the setting fire 
to equipment at Thio, the terri- 
tory's other major mine, last 
week. 

Nickel accounts for a third of 
the territory’s gross national 
product and 90 per cent of its 
export earnings. 

Separatist leaders denied re- 
sponsibility for the damage 
while M Jacques Lafleur, a 
spokesman for the French sett- 
lers called k an "economic 
catastrophe.” 

In a broadcast to the terri- 
tory, M Edgard Pisan i, the High 
Commissioner to New Caledonia 
warned that the state of emer- 
gency would need to be ex- 
tended for a long period to “ re- 
move the mounting spiral of 
violence.” But he claimed that 
a plan to get the nickel mines 
back into production was in 
hand. 

The legislation announced 
after yesterday’s cabinet meet- 
ing provides for the state ot 
emergency to be extended until 
Jane 30 — or just before the 
referendum an the island's 
future. 

Though the Socialists have an 
obsolute majority in the 
National Assembly, the Senate, 
where the opposition is in a 
majority was threatening last 


night to press for substantial 
amendments. It wanted the state 
of emergency limited to an 
additional month and for the 
Government’s powers over 
expulsions and Press freedoms 
to be curbed. 

Emphasising the Govern- 
ment's isolation, the Com- 
munists yesterday voted against 
a measure. A front page edi- 
torial in the Communist daily. 
L’Humanite. said that the legis- 
lation marked a return to 
arbitrary rule and ” to a 
colonialism that it is time lo 
renounce once and for all.” 

The opening of the debate in 
the Assembly came shortly 
after the arrival In Paris of M 
Jean-Marie Tjibaou, leader of 
th» FLNKS separatist move- 
ment. Opposition leaders in 
eluding M Jacques Chirac, the 
Mayor of Paris, and M Raymond 
Rarre. the former Prime 
Minister, declined to see him. 

Reflecting the hardening of 
views among the Melanesian 
separatists. M Tjibaou said that 
even if they were defeated in 
the referendum they would con- 
tinue the struggle for inde- 
pendence. 

Oar Commodifies Staff adds: 
New Caledonia is still an im- 
portant supplier of nickel, 
though its share of the world 
market has declined sharply in 
recent years. In 1979, it 
accounted for 17 per cent of 
world supplies, but in the first 
half of last year the figure was 
down to 8.6 per cent. 

News of the sabotage helped 
to lift prices for nickel on the 
London Metal Exchange to new 
records yesterday but the weak- 
ness of sterling remained the 
main influence oh the market 


French current account 
deficit falls to FFr 600m 


BY PAUL BETTS IN PARIS 

FRANCE SHARPLY reduced its 
current account deficit last year 
to FFr 600m (£55m), according 
to provisional figures from the 
Economy Ministry. The deficit 
was FFr 33.8 in 1983 and FFr 
79.3bn the year before. 

The substantial improvement 
reflects the big decline in the 
trade deficit last year and 
strong tourist earnings. The 
trade deficit was reduced to 
FFr 19.8bn from FFr 4&3bn in 
1983 and FFr 93.5bn in 1982. 
The tourism surplus totalled 
FFr 27.7bn last year. 

• Italy recorded a L282bn 
(£128m) balance of payments 
surplus last year, significantly 
down on the L3,793bn (£L7bn) 


reason was a large foreign debt 
ance of payments deficit of 
L2,741bn. 

The Bank of Italy’s total net 
reserves, however, showed an 
increase of L5,270bn last year, 
to L82,000bn. 

The central bank said last 
night that there had been a 
net capital inflow to the bank- 
ing system last year of L4,988bn 
which was mostly composed of 
short-term bank-to-bank inter- 
bank deposits. Italian banks’ 
total foreign indebtedness at 
the end of the year was 
L29,000bn. 

Last June, the central bank, 
"nncerned at a large rise ir 
overseas borrowing, imposed a 


the year before, writes Alan ceiling on the total level of 


Friedman in Milan. A key 
repayment last month, which 
resulted in a December bal- 


debt which Italian banks may 
have abroad. The measure is 
expected to remain in place at 


Move to boost building 
and civil engineering 

BY OUR PARIS CORRESPONDENT 
THE FRENCH Government yes- household spending to the con- 


terday announced a modest 
package of measures designed 
to stimulate activity in the de- 
pressed building and civil 
engineering sector. 

The measures include in- 
creased interest subsidies for 
purchasers of first houses, 
larger tax deductions on in- 
terest payments, more flexibility 
for landlords to increase rents 
and a speeding up of govern- 
ment allocations for public 
works programmes. 

The measures are unlikely to 
provide more than a marginal 
boost to the economy as a whole 
because the tax and interest 
subsidy elements will have the 
net effect of switching some 


struction industry at die ex- 
pense of other sectors. 

The measures follow strong 
pressure from the construction 
industry which has been suf- 
fering from a combination of a 
sharp fall in new housebuilding, 
a decline in infrastructure 
spending by the Government, 
and a fall-off in export orders 
as a result of reduced building 
activity in the Middle East 

According to Insee, the offi- 
cial statistics institute, the con- 
struction industry alone shed 
some 73,000 jobs last year after 
a 60,000 drop in 1983. It suf- 
fered a 4 per cent decline in 
turnover last year to FFr 250bn 
f£22.9bn). 


Bonn gives 
go-ahead to 
reprocessing 
project 


Moscow admits to Chernenko’s ill 



J BY PATRICK COCKBURN IN MOSCOW 

SOVIET officials have confirmed six-month absence of the late 
that President Konstantin Soviet President. Mr Yuri 
Chernenko was joo ill lo a: lend Andropov, ro a coid until he 
! the Warsaw Pact summit can- died oi kidney failure in Feb- 
i celled last week in Bulgaria. ruary last year. 

_ ■■ -- feu*. ! Mr Vadim Zagladin. a senior The next imporrant occasion 

By Rupert Cornwell m Bonn communist Party official, told which President Chernenko is 


himself very much in command Chernenko in the ruhngP&lTt- 
of himself and of the situation, bnro, repeatedly mentioned the 
The Soviet approach to the threat of Star Wars to tM 


Washington and it* European 
allies “attest « The germina- 
tion of new : acute -iWBtwy* 


The West German Govern- 
ment yesterday unleashed a 
new environmental row here 
by giving the go ahead for 
plans, costing anything up lo 
DM XObn <£2.8bn), for the 
country’s own commercial 
nuclear fuel reprocessing 
plant. 

A final decision for the 
facility's site — either in 
Drag aim in Lower Saxony 
dose to the East German 
frontier or at Wackersdorf in 

Bavaria — will only be taken 
on February 4 by DWK, the 
company set up by electricity 
utilities lo deal with the prob- 
lem of handling nuclear 
waste. 

But the move has already 
drawn fierce opposition from 
the Left and other environ- 
mentalist groups- The Social 
Democrats (SPD) branded 
the decision yesterday as 
** irresponsible,” while the 
radical Greens, mneb if 
whose popularity derives from 
their championing of environ- 
mental causes, were in uproar 
last night after their request 
for an emergency Bundestag 
debate today was turned down 
last night. 

However, the cabinet, and 
in particular Herr Heinz 
Rlesenhnber, the Technology 
Minister, are determined to 
override this criticism. In 
their conviction that West 
Germany most keep up with 
technology In the nuclear 
waste disposal field. 

Britain and France already 
have their own reprocessing 
facilities, but Bonn’s plans 
hitherto have been confused, 
despite the fact that unclear 
power stations which produce 
the spent fuel, now account 
for almost 18 per cent of the 
country’s eleetricty output. 

Last February, a bizarre 
controversy developed after 
revelation that three West 
German companies had been 
negotiating with China for the 
possible storage of nuclear 
waste under the Gobi Desert. 
That has now been laid to 
rest. But many other experts, 
meanwhile, have argued that 
it would be more economical 
— and no more dangerous — to 
dispense with reprocessing 
and dispose of the waste in 
Germany itself. 

Herr Rlesenhnber confirmed 
yesterday that work on such 
a storage facility, in under- 
ground salt deposits at 
Gorleben in Lower Saxony 
would continue, despite the 
reprocessing go-ahead. 

In an effort to allay the 
fears of the environmen- 
talists. Herr Rlesenhnber 
stressed that reprocessing 
technology was now 20 years 
old, and of proven reliability. 

Peace groups here have 
long pointed out that the 
plutonium produced in re- 
processing plants could one 
day be used for making 
nuclear weapons. But the 
minister promised that it 
would in fact be largely re- 
cycled as new fuel for power 
stations — and that in any 
case enough plutonium for 
such purposes already existed 
In the country. 

More broadly, the Govern- 
ment argues that nuclear 
energy Is the cheapest fuel 
option for West Getinany, 
despite the cost of waste dis- 
posal. Coal-fired stations 
have become much more ex- 
s pensive now that they most 
be fitted with serubbers to 
curb sulphur dioxide 
• The Cabinet yesterday 
approved plans for cuts in 
motor tax for existing can 
which are fitted with con- 
verters to cut exhaust pollu- 
tion. While this measure, 
lowering annual tax to 
DM 13.20 per 100 cc of engine 
capacity from the current 
DM 14.40 could come into 
effect from July, old cars 
without the devices will see 
their tax go up to DM 18 JJ 0 
per 100 cc of capacity, pos- 
sibly from January 1986. 


M Jean-Micficl Bayiei. toe 
French Secretary of State for 


due to attend is a visit by Mr 
Andreas Papandreou. the Greek 


External Relations, that the Prime Minister, who is to arrive 
meeting did not take place be- m Moscow on February li. 


cause ihe President was not well 
enough to travel. 

Mr Chernenko, who is aged 
73 and suffers from respiratory 
complaints, has not been seen 
in public for a month. His 
absence has fuelled speculation 
among diplomats in Moscow 
about thet state of his health. 


The illness of the President is 
unlikely to have a significant 
impact on foreign policy which 
is very much the fief of Mr 
Andrei Gromyko, the Foreign 
Minister, who has held his post 
since 1957. 

In a long interview on Soviet 
television after his return from 


Soviet officials, who dislike dis- his talks with Mr George Shultz. 


rasing the health, or lack of it, 
of the leadership, ascribed the 


his U.S. opposite number m 
Geneva, Mr Gromyko showed 


The Soviet approach to tne threw oi aur ware w ~ 

disarmament talks since the balance-of-powcr between toe / BSSSf •IRStV" - • 
middle of last year Is to focus U.S. and Soviet Union during alllMwe# ■ . ■_ • • 

all their attention on "Star his visit to Britain last month, . V Indicative. JR, tW*. ?opett 
Wars." President Ronald aP adds: The Communist arc warning 
Reagan’s proposal to research part*- dally newspaper, Pw*da, within « 

into an effective anti-ballistic claimed yesterday that Nsto is ^European - *2*“^ ****** 
missile system. The deploy- divided over U.S.-Sovlet arms 
ment of cruise and Pershing 2 control talks, with toe West 

medium-range missiles in Europeans pushing more tot*, during the forthCTBmqg 
Western Europe, the original eagerly than ihe U.S. ft r limits taiKS, ■ ■ _ 

cause of ihe Sonet walkout on space and nuclear arm*. w »* 

from Genova, are now seldom The recent Geneva agree- the hopes Of inwirag iawoc w 

ment to begin talks on limiting unclear wwpwaj broaden- 
space and nuclear weapons met ing detente wilt sot be realised 
with “great satisfaction an£ and tiny ** * 
guarded optimism ” in West way as to whether the Wtttera 
testing and European countries Eutbptau^ ****** 22!£ 

deployment. What it alleged were bile, through their vigorous 

Mr Mikhail Gorbachev, the attempts Nato to discount re- actionv to atwmng the goa» 
number two to President ported differences between which have become visible. - 


mentioned in the Soviet Press. 

Moscow is clearly conscious 
of West European reservations 
on research into Star Ware, not 
to mention its 


Swedish shipbuilding is dwindling away, reports Daiid Brown 

Lame duck even billions cannot cure 

By David Brown in Stockholm lame ducks, and concentrating shore sector — production, div- the Cttywret **** 


WHEN THE Swedish state- their industrial strategy on high 
owned shipbuilder Svens ka technology research and deve- 
Varv decided to close its lopment spending. 

Uddevalla yard last December. - There is no future in build- 
2,400 jobs were lost They were ing simple vessels like tankers 
the latest contribution to a an d bulk carriers.” said Mr 
decline that has seen employ- Thage Peterson, the Industry 


ing and accommodation rigs — from SKr 6m to SKr 52m for the 
wmch now accounts for a third first eight months, A further 
of the group’s total SKr 9.4bn 16 per cent of its workers are 
turnover. to be laid off and this may only 

In 19S3. Swedyards moved out ^ * first 
of the red for the first time The cost of shutting down 
in its history, helped not only Uddevalla, which could reach as 


ment dwindle from 31,500 jobs Minister. ” We cannot afford by its new-found efficiency but high as SKr 400m. nay be 


a decade ago to about 13.000 the huce costs that would oe 
today. Ini^itry forecasts sug- required to keep the Uddevalla 
gested that the decline is likely yar d afloat." 
to continue, wito a further 3.000 The dec j 5 ion t0 dose the yard, 
jobs lost in l9So. ...... which had been unable to secure 

The contraction in shipbuild- a single order last year, leaves 
ing in Sweden, once the world's Swed * n ^ th only one Chilian 
second largest merehant ship- new buildmB operation — 
builder after Japan, has followed Kockums __ wh ich has success- 
a fall in its market share from fullv CODCen trated on advanced 
fully 10 per cent to below 2 per con ; ainer ships . speciality roll 
cent of new building in 10 years. on/roU off vessels and cruise 
In 19i t, the Swedish Govern- j iners< 



also by Sweden’s 16 per cent charged against this year’s 
devaluation of the krona in late results, the company says. Even 
1982 and showed a profit of the Gotaverken Arendal offshore 
SKr 312m before extraordinary yard, which generates the hulk survive without 
gains. It had hoped to post a of group profits and wait' a subsidies, asks 
profit " of the same magnitude " number of sig nifi ca nt 


ment took over most of the 
country's Private shipbuilding 
yards, which were on the verge 
of bankruptcy. This was due in 
part to their decision to concen- 
trate on building large bulk and 
oil transport vessels. A global 
surplus of such vessels later 
developed, and world shipbuild- 
ing overcapacity is at least 49 
per cent. 

Between 1977 and 1982,' the 
Government sank some SKr 
20bn (£l.95bn) in restructuring 
subsidies into the new Svenska 
Varv {Swedyards) group. Total 
losses during that period were 
SKr 8.8bn. Two of the large 
West coast yards, Eriksberg and 
Oresund, were closed and 
Kockums and the Karlskrona 
military shipyard suffered cuts. 

But further subsidies are now 
being denied to the sector. The 
governing Social Democrats are 
intent on weeding out industrial 


Another successful area of 


Govern men t 
Hr- Inmr 

__ new Trogen, its - managing director, 

til ~l9S4.~"but~was forced~in late orders last year expect* lower is It possible for any continental 
November to sharply downgrade earnings. At the end of fright shipbuilder to do so? 
this forecast. months profits had dropped The answer may come from 

Especially hard-hit have been from SKr 191m to SKr 30m, Mr Koine Carlsson, Sweden’s 
the repair and rebuilding opera- Despite tremendous capacity Minister in charge of atat e-run 
lions, where heavy competition cutbacks, specialisation, ami one companies. M St-would be a mla- 
has pressed prices down, by as of Europe's highest rates of take," he says, "to suggest that 
much as 60 per cent from the efficiency, the future remains the group Is now striding down 


concentration has been the off- level a year earlier. Losses at uncertain. If Uddevalla cannot some broad path to glory.’' 

Commission blocks subsidies in France 


BY PAUL CHEESERIGHT IN BRUSSELS 


THE EUROPEAN Commis- 
sion has frozen the flow of 
French government subsidies 
to Xortned and Alsthom- 
Atlantique, in the shipbuild- 
ing sector, and to Boossac, the 
financially beleaguered 
textiles group. 

The French Government 
has a month to justify the aid, 
bat while the Commission is 
Investigating the cases, no 
funds can be passed over. 

This is the first indication 
that the new Commission 
competition authorities are 


prepared to follow the 
stringent line on state subsi- 
dies pursued by their pre- 
decessors until the change- 
over on January 7. France was 
continually at odds with the 
old Commission on state aids 
offered, for example, to the 
textile sector and -to paper 
companies like Chapelle- 
Darblay. 

The Commission complaint 
in the shipbuilding sector 
covers FFrs 3bn (£2 75m) to 
ease the cash problems ot 
Norzned and grants of 


FFr 300m to Alstfcom. . 

Under the special regain, 
tlons covering shipbuilding 
In the EEC, aid should bn 
linked to reductions ha 
capacity, but the Commission 
said yesterday it had received 
no Indication that such a Unk 
existed. Further, the subsi- 
dies are not permitted with- 
out Commission approval 
and (hat had not been sought. 

-The Boossac case involves 
subsidies of FFr 480m 
(£44m) the provision - of 
which the .Commission be- 
lieves could distort trade In 


toe EEC. Again, the Com- 
mission has complained - (her 
it hat aot been notified of 
the- subsidy plant by the 
French Government. 

0 the Commits ton Investi- 
gation reveals that the sub- 
sidies ban been improperly 
granted, then U lies the 
power to demand toe re- 
covery of funds already 
handed over. - A spokn- 
Sian aaid yesterday that too 
Commissi on whs proceeding 
with great caution and that 
toe -cases cool* take months 
to resolve,. 


Norway may scale down gas development 


BY DOMINIC LAWSON 

NORWAY IS preparing an 
important switch in its oil and 
gas policy, Mr Arild Rodland, 


assumption that the BGC would Several oil fields are now 
be given the go-ahead to buy likely to be developed more 
_ _ the gas, having agreed eo turner- speedily than had been planned. 

Deputy Energy Minister ’"said in ci -f 1 tenns witl J Sta L oi L- the state he take the place of a 

London yesterday. The idea is oil company. Ia« February. ffs-led development policy, if 

to accelerate toTd^elopmem of However, the 'UK Government Slelpner is turned down. 

linAvnlnitPri nil rpwrvpc iml h 38 SBriOUS abjections tO the Thp first oh a tut a u>n 


unexploited oil reserves and 
reduce the emphasis on gas. 

Tbe move appears to have 
been caused by the belief that 
Britain will shortly reject the 
British Gas Corporation's fBGC) 
plan to buy 830bn (£24.2bn) 
worth of gas from Norway’s 
undeveloped Sleipner field. 

Norway’s energy policy has 
been based partly on the 


deal, partly because it is deno- 
minated in increasingly expen- 
sive dollars, and partly because 
it fears that the deal will export 
jobs to Norway. 

It has said that it will give 
a decision by the end of this 


Tbe first change would be 
that the second phase of the 
Gulifaks oilfield development 
would be brought forward, with 
parliamentary approval in the 
spring. Mr Rodland also raised 


the possibility of the develop- 
month. but Mr Rodland said ment of the considerable oil 
yesterday that he thought there reserves within the giant Troll 
was only an even chance of gasfield. taking place before the markets, at a time of consider- 
approval. gas was developed. able oil price weakness. 


The minister said that there 
were several other oil accumula- 
tions which were sufficiently 
large to be developed in toe 
near future. 

Norway is, essentially, now 
admitting that the market for 
gas in Europe is so much in 
favour of buyers, that its policy 
of developing large gasfields 
may have to be abandoned. How- 
ever, the result may b® that 
Norway’ will bring extra oil 
production on to the world's 


Howe to visit five East European nations 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 

SIR GEOFFREY HOWE, Germany, Czechoslovakia 


and 


Britain’s Foreign Secretary, is 
to visit five East European coun- 
tries in the next three months, 
in a marked stepping up of the 
British Government’s East-West 
diplomatic activity. 

Following his February 8-ll 
trips to Romania and Bulgaria. 
Sir Geoffrey plans to visit East 


Poland between April 8 and 13. 
the Foreign Office announced 
yesterday. 

Officials described Sir Geof- 
rey's visits as intended to re- 
engage all Warsaw Pact states 
in dialogue with the West and 
to uderscore that East and West 
European states, and not just 


the two superpowers, have a 
role to play. Both Sir Geoffrey 
and Mrs Margaret Thatcher, the 
Prime Minister, visited Hun- 
gary in 1983-84. 

The three countries which 
will host Sir Geoffrey in April 
are often described as the “iron 
triangle” because their key geo- 
graphical location in the War- 
saw Pact. 


Of particular political sensi- 
tivity will be the Foreign Sec- 
retary’s trip to Warsaw. He fol- 
lows in the footsteps of Mr Mal- 
colm RJfkind, his junior 
Foreign Office Minister, who 
a ruse d the ire of the Polish 
authorities by his contacts with 
Solidarity movement represen- 
tatives when be visited Poland 
last November. 


Le Monde editor signposts a brighter and richer future 


BY DAVID HOUSEGO IN PARIS 


ATTENT IVE readers of Le Journalists most get it into their associate editor in 1969, but 
Monde will have already noticed heads that articles are written failed in his first bid in 1§80 
one change in the paper since, to be read." He promises to to become editor when H 

wage war” — and emphasises Jacques Fauvet was planning 
the “ war ” — against Le Monde’s to step down. He has remained 
long-winded professorial pieces faithful to journalism, notwith- 


M Andre Fontaine took over the 
reins at the weekend as its new 
editor-in-chief. The front page 


is less cluttered and the patch- that appeal only to like-minded standing an offer in mid-career 


work quilt of six or seven specialists. He says that he has 
articles has been replaced by a already sent articles back with 


layout that gives prominent 
display to only three. A box at 
the foot Of the page signposts 
the major news stories inside. 
Small though the change 


instructions that they are to be 
cut by half. ■ 

As well as simple dear 
language, be Intends to impose 
a little more leadership on Le 


might be, it nonetheless reflects Monde and 11 a more clearly 


M Fontaine's determination to 
make Le Monde, which for three 
years has been plunged in a 


crisis of falling sales and mount- Andre Laurens, was that he did 

not provide a firm hand at the 
helm and that nobody knew 
where Le Monde stood on the 
major issues of domestic 
politics. 

With France entering a tur- 
bulent political period leading 
up to the Parliamentary elec- 


ing financial losses, easier to 
read and more attractive to its 
younger audience which has 
been peeling away in favour of 
other papers. 

“I am a tnan who believes 
in communication,” says M 
Fontaine. ” A newspaper is a 
vehicle for talking to people. 

FINANCIAL TIMES, USPS No. 1S0640. 
published (icily except Sundays end 
holidays. U.S. subscription mas 
$400.00 par annum. Second class 
postage paid et New Yarfc NY and 
et additional mailing offices. POST. 
MASTER: send address change ta: 
FINANCIAL TIMES, 14 East BOO Street. 
New York, NY 10022. 


isms will die down if the however, they would have some 
paper can be put back on its powers of supervision over the 
fen and morale restored is management, 
shared by many of -the journal- He also wants to lower Le 
ists. “It was the declining Monde’s overheads by sharing 
readership and the financial its printing press at Saint-Denis 
losses that brought the clash outside Paris with other papers 
of views into the open.” says If he can do this, then he would 
one. ”H M. Fontaine can re- remove the printing operations 
store the paper's reputation, from Le Meade's headquarters 
then the opposition will lie in the Rue des Italiens In Paris 
low." to Saint-Denis. This would 

M. Fontaine’s first major enable the headquarters huild- 
=test will be in three months’ ing to be sold, while Le Monde' 
time when he presents his plans looked for more modern editorial 
for the paper's future. He says and administrative offices else- 
that he and his editorial team where, 
will resign if it is turned The most difficult Juirtle to 
down. Ke has brought -in an ex- be overcome in this plan trill he 
perienced manager as part o£ the introduction of outside 
his team, M. Bernard Wouts, shareholders, to which many 
44. a former executive of the journalists remain opposed. 
Bayard-Presse. ” I don’t count Though M Fontaine has the 
myself as a newspaper man- image of being more to the 
ager.” M. Fontaine says. Right among the papers’ staff 

Together they are beginning he says that ho voted for M 
again from scratch on proposals Mitterrand in 1981— "though 1 

lions in 1986 and the Presides- he prudently adds, that he is antl-Sovift views have given- M. Fontaine won the votes of to eliminate losses which have don't know how l will vote at 

period of him a Right-wing reputation. only 60 per cent of the editorial cumulatively reached FFr SOm the next election.” 


defined editorial tine." One of 
the criticisms most often voiced 
against his predecessor, u 


to become French ambassador 
to China. 

Now tb at the prize has fallen 
into his hands and a ceasefire 
declared among Le Monde’s 
waning journalistic tribes, he 
sees a change of atmosphere 
at the paper. “ There is a new 
climate of confidence." he says. 
“People were fed up with the 
uncertainty and drift of recent 
years." 

Defeatism has given way, he 
claims, to a now determination 
to safeguard the paper’s future. 
He points as well to the 
enthusiasm of readers, as mani- 
fested in the more than 1,000 
letters of congratulation he has 
received. But at the same time. 



briefly elected editor in 1981, staff, however, and Is under no (£8m) over the last three years. He believes that there are 


ttaJ ejections two years later, now benefiting from a 
M Fontaine intends that Le grace. 

Monde’s voice Should again be In practice H Fontaine was is ideologically to the left- illusions about the strength of M Fontaine’s idea is to bring in aspects of Socialist rulV that 

heard. elected by what one journalist ies ideologically to tbe left, his support. He says he was fresh capital from outside but have been positive “ What 

At 63, urbane and cultured, calls “an unnatural alliance on with a strong commitment to chosen because “the staff could to retain Lo Monde* s autonomy worries me about the Rlsht ” 

M Fontaine is one of the most toe paper between the pro toe third world. The alliance see no other solution " and be- by ensuring that new share- he savs, “ is their implicit 

distinguished commentators in Amalric and the pro-Julien helped to bring down M. cause “I have a standing out- holders have only a minority assumption that thev alone have 

French journalism. He joined lobby." M Jacques Amalric is Laurens and thus indirectly to side the paper” interest and are clearly named, the right to govern and are the 

tbe paper in 1947 and became toe foreign editor whose strong put H. Fontaine in his place. His belief that toe aniagon- Like any other shareholder, only ones capable of doing it." 


Yugoslavia 
feels misled 
over debt 

By AMaand far IcM In Belgrade 

YUGOSLAVIA IS still confident 
of reaching an early reschedul- 
ing agreement on its 1985-83 
commercial hank debt, but feels 
It has been seriously misled— 
by Western banks and govern- 
ments altkB— -into underestimat- 
ing the difficulties of obtaining 
multi-year debt relief, 

Talks with commercial- banks, 
broken off last week in Tiiwfan 
without result, are likely to 
resume within two . to . three 
weeks, . officials here say, 
possibly after a new round of 
negotiations, starting on Febru- 
ary ii, with the International 
Monetary Fund. The latter talks 
are aimed at concluding a stand- 
by _ credit arrangement from 
April 1- Yugoslavia also. expects 
to meet Western creditor 
governments again soon In 
Paris. • • 

, The London talks with toe 
banks are said to have 
substantial progress, with both 

sides clarifying their position^ 

and paving the way for an 
DD resebetodtog 
tne 1985-88 commercial debt of 
53 SOU. _ : T • 

^ Belgrade authorities, 

however also seem to realise 
that obtaining multi-year debt 
55^ ■ f» harder 

than 'they originally ^ Roped; At’ 
8* they had thought 

three-way distri- 
buhon of Yugoslav obligations 
between Western banks, -gov- - 
rrameats, and international In- 
stitutions would work to their 
advantage. 

But ihrrt, ' Western govern- 
m«nts - failed, in -Boigraarsi 
t0 , ^ up to their London 
economic summit offer last year 
of multi-year rescheduling and 

Xu«iZ. 3 ™ r 

Tlien, the banka, -despite - 
their agreement a principle 
to rescheduling' fh« 'neif ‘‘ftor 
years' debts, tn how ituistiag 
Oh - ^serial” . agreements, 
implemented affix* .by, stage 
S2ST . Even= apothor 

IKF Standby* • Which Yugoslavia 
originanjt hoped ft. do without, 
a proving longer 44 negotiate 
than inltlallytoought. ... - - 
However, porfannanni irf tbo 
economy :ta imprewu* , -accord. 

to the latest official figures 
which estimate . a $8S0m our*.. 
rent account surpltm- in bird 
currency lor 1984 Wtfi.ln pwws 
of too 8300m agreed earlier with 
tor JMF. Mosr of Sterprocred* - 
win go to repiMbh national 
bank Twe l ves, " -- 
The bard currency trade dis 
ficlt also fell fro» *d jton in 
1983 to 3L7bn- Ja« wir; Despite- 
declining - export price*.. . -the 
ealue of exports roue « per cent 
and Imports . . 
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South Africa may 
include blacks in 
talks on reform 


e 
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SOUTH AFRICA'S Government 
is discussing the possible 
Inclusion of blacks In future 

talks on political reforms. Dr 
. Gerrit Viljoen, Cooperation and 
Development Minister, told the 
Rand Daily. Man yesterday. 
Renter reports from Cape 
Town. 

The idea is being debated 
in a Cabinet committee dealing 
with urban blacks, he added. 

A reform last year granted a 
minor political role to Indians 
and mixed-race Coloureds, but 
excluded the blacks who make 
up 73 per cent of South Africa's 
population. - . 

It set up Indian and Coloured 
chambers in a hew parliament 
in which whites retained overall 
control. 

Mr T. Lekota, spokesman for 
the United- Democratic Front 
(UDF), the country's leading 
anti-Apartheid . organisation, 
said the Government was trying 
to devise a formula that- would 
divide the blacks without offer- 
ing significant concessions by 
whites. 

“We have- a suspicion that 
the Government committee' dis- 
cussing urban blacks is prepar- 
ing for a fourth parliamentary 
chamber,” he said 

A fourth chamber "would 
represent a minority ” of .South 
Africa’s 22.8m blacks, most of 
whom live in tribal homelands 
set up under the policy of 
racial segregation. 


Many blacks who lived In 
urban regions had been 
stripped of their citizenship 
and had been attached to the 
homelands, Mr Lekota went on. 

The noly negotiating fozum 
acceptable to the UDF would 
be a convention of all race 
groups in the country to draw 
up a .new, non-raclal constitu- 
tion and end apartheid 

. In his Rand Daily Mail inter- 
view, Dr Viljoen did not say 
wbo might be included in the 
proposed negotiating process.. 

" My experience is that black 
leaders are open to the need 
for a peaceful solution, which 
means a give-and-take rather 
than a simple black majority 
single-state concept which, in 
any. case, would not be 
accepted by the whites and 
would lead to deadlock.” 

The Government was review- 
ing some aspects of Its policy 
of forcibly removing black com- 
munities into tribal homelands 
from areas designated for 
whites. 

The policy, estimated by civil 
rights group to have affected 
3m people since 1960, has pro- 
voked widespread international 
condemnation. - 
' Dr Viljoen made clear that 
removals would not be halted 
altogether, but hinted blacks 
due to be moved might not be 
forced to settle in the home- 
lands. 
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Inflation to rise to 16 % 
after petrol price rise 

BY OUR JOHANNESBURG CORRESPONDENT 


? * - 


• ii.- ■ w 

* ■' 5t is? 

S3-, ir. j 


SOUTH - AFRICA’S inflation 
rate is set to rise quickly to 
about 16 per cent in the wake 
of yesterday’s 40 per cent 
increase in petrol and diesel 
prices, say economists. 

Mr Danie Steyn, the Minister 
of Mineral and Energy Affairs, 
yesterday announced that the 
controlled price of petrol at the 
pumps was to be increased by 
35 cents a litre from today, 
lifting the price of 93 octane 
fuel from 63.5 cents a litre to 
S8S cents in the Johannesburg 
area. . . - - 

The immediate direct effect, 
economists Estimate - will he a 
2 percentage . point increase In 
the . inflation. r*tewbich‘4iad 
halted its upward, rise at 13.8 


per cent in December 1984. 
Ripple effects eventually will 
add an extra 1 point to the 
inflation me. 

South Africans have had 
several weeks of warning that 
petrol prices were dne to 
increase sharply, particularly as 
the price of imported crude oil 
has advanced sharply In 
response to the progressive 
decline in the Rand's value 
against the dollar. 

The decline in the exchange 
rate, Mr Steyn said yesterday, 
bad more than offset the advan- 
tages- of- lower -world crude oil 
prices. He. warned that unless 
.the - rand’s exchange ' rate 
.improves- prices Will be 
increased farther.' 
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Paris embarrassed by 
Indian spy scandal 


BY PAUL BETTS IN PARIS 
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lT (kr THE FRENCH Government 
claimed yesterday to have no 
knowledge of two French , busi- 
nessmen repotted by the Indian 
Press to have fled the country 
shortly before the uncovering 
of an international spy ring in 
New Delhi. : 

The French Government also 
continued to remain silent yes- 
terday on the recall to Paris of 
Colonel Alain Bailey, the 
French deputy military attache 
in New Delhi accused of being 
part of the spy ring. French 
officials had no comment nor 
knowledge of Indian Press sug- 
gestions that Paris was planning 
to take sanctions against Col- 
onel Bolley. 

The official line in Paris re- 
mained yesterday the initial 
communique issued on Sunday 
by the Government stating that 
Colonel Bolley had been called 
bade for consultations. The 
statement also said the Govern- 
ment had no other comments 
ixi an affair if claimed was 
“ foreign " to k. 


But the Indian spy scandal 
is clearly proving embarrassing 
for Paris, although the French 
Press so far has not given it 
much coverage. However, Le 
Monde, the Paris afternoon 
newspaper, carried a front page 
editorial on the scandal calling 
it a “ bad blow " for France. 

The growing impression in 
Paris is that the affair involves 
essentially commercial rivalry 
for defence sales to India 
between France and the Soviet 
Union. Paris now fears the 
affair could seriously undermine 
French chances to follow up the 
initial sales of 40 Mirage 2000 
jet fighters with a new major 
arms package deal for India. 
m A total of 2,717 people, most 
of them Sikhs, were killed in 
anti-Sikh rioting that followed 
the assassination of former 
Prime Minister Mrs Indira 
Gandhi, a Cabinet minister told 
India’s parliament yesterday, 
AP reports from New Delhi. 


Ver faces 
trial over 
Aquino 
murder 

By EmiTa Tagau in Manila 

GEN FABIAN VER, the 
Philippine armed forces chief 
alleged to have been impli- 
cated la the assassination of 
the opposition leader Hr 
Benigno Aquino, is to be tried 
before a special court on 
charges of being an accessory 
to the murder. 

The ease against Gen Ver 
and those against 25 others 
accused of being either princi- 
pals, accomplices or acces- 
sories — were filed yesterday 
by Justice Bernardo Fernan- 
dez, the Tanodbayan 
(ombudsman) . 

His preliminary investiga- 
tion was based on the reports 
of a panel that conducted a 
year-long inquiry. 

The Tanodbayan upheld the 
Inquiry panel’s conclusion 
that Mr Aquino was a victim 
of a military conspiracy, 
although his own report fur- 
ther defined the charges 
against the conspirators. 

The panel chairman's re- 
port named only eight mili- 
tary men In the conspiracy 
and specifically exonerated 
Gen Ver. The majority report 
of the four panel members 
named Gen Ver, two other 
generals, and 23 other 
soldiers as conspirators. 

Mr Fernandes named Gen 
Ver and Gen Olivas, Metro- 
politan Manila police chief, 
as accessories, but said they 
were not involved in the con- 
spiracy. 

Leading the list of those 
said to have been principals 
in the conspiracy is Gen 
Lather Cnstodio, chief of the 
Aviation Security Command 
which was guarding Mr 
Aquino when he was shot on 
his return from self-exile in 
the UB. 

U.S. ‘may boost 
military help 
to Philippines’ 

By Our Manila Correspondent 

The U3. may increase Its 
military assistance to the 
Philippines in addition to 
what is provided., by (he mili- 
tary basis agre&h'ent between 
the two countries, In order to 
help counter .communist 
insurgency, Jftr Arturo Tolen- 
ttno, the Philippines Foreign 
Minister, said yesterday. 

** An Increase is possible 
bat the kind of assistance I 
see Is not in form of arms but 
perhaps in the form of 
advisers for training men of 
the armed forces, and for the 
improvement of equipment,” 
he said In a speech to foreign 
correspondents in Manila. 

Mr Toleuttno said If advisers 
were indeed sent to the 
Philippines, their presence 
would not pose problems so 
long as they limited their acti- 
vities to training and did not 
Interfere in military opera- 
tions. 

The prevision of UjS. arms 
would he strictly in accord- 
ance with the military bases 
agreement, he said. The U.S. 
keeps two bases In the Philip- 
pines, the largest in the 
Pacific, for which It provides 
an economic-military package 
or “ rent." For the five-year 
period 1985-1989, the two 
Governments agreed to a 
$900m (£824m) package 

divided into military soles 
credit, direct military aid, and 
economic aid. 

For 1985, VS. Congress has 
approved $25m in military aid 
but the Philippines is press- 
ing that this be Increased to 
*85m. 
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Please return coupon to: 

| Steve Franklin, Granada Business Centres, | 

| Freepost, 40 Uxbridge Road, London W 5 2BR J 


Cutout riie inconvenience 
of waiting for an IBM AT. 

(Freeuse of an XTuntil the ATis available) 


IBM's new AT model may be in short supply, 
but you won't go without a computer if you 
place your order with Granada Business Centres. 

You’ll have free use of the 1BMXT posonal 
computer, or yon may prefer to take advantage of 
our attractive rental arrangements. 

~ Although we sdl, rent arid service all types 
of computer equipment; oar main concern is 
providing whatever it takes to keep your business 
on top. 


Our offer proves Are’ re as good as our word. 

Only Granada are making this offet For 
details, terms and conditions call into our stores 
at London, W&U (Moorgate end), Ealing, Slongh 
or Richmond. Alternatively, send off the coupon, 
or telephone Steve Franklin on (01) B79 3003. 

GRANADA 

Business Centres fU 


Next month’s election may produce an unexpected challenge, reports Steven B. Butler 

South Korean Opposition grows new teeth 


THE LAUNCH of a new Oppo- 
sition party by followers of 
South Korea’s two leading dissi- 
dents, Mr Kim Da e-Jung and 
Mr Kim Young-Sam promises a 
stronger challenge to the 
Government in national 
assembly elections next month 
than had been expected. 

Both men are barred from 
taking part in politics. Mr Kim 
Dae-Jung, the most serious 
opponent of President Chun 
Doo-Hwan, say she will return 
from voluntary exile in the 
US. on February 8, four days 
before the election, to continue 
his “struggle for democracy." 

The Government has said it 
will arrest Mr Kim should he 
return, ostensibly to resume a 
prison term for crimes com- 
mitted before he was allowed 
to go abroad for medical treat- 
ment in 1982. 

Many believe that Mr Kim’s 
political influence has crested. 
“He’s not going to sweep the 
nation off its fet,” says a diplo- 
mat But acording to one oppo- 
sition assemblyman, his very 
presence in the country will 
give the Opposition strength 
and confidence,” 

In any case, his return could 
set off unpredictable events in 
South Korea, where be is often 
compared to the late Mr 
Benigfino Aquino, whose asas- 
sination at Manila airport in 
1983 set off a wave of political 
unrest in the Philippines. 

Th Government has re- 
sponded to the creation of the 
new Opposition party, thet New 
Korea Democratic Party, by re- 
fusing to allow Mr Kim Young- 
Sam. the other important oppo- 
sition leader, to attend founding 
ceremonies for local branches of 
the new party. 

A senior Government official 
said the action was a "humani- 
tarian preventive measure.” If 
Mr Kim attended the cere- 
monies. the official said, the 
Government might be forced to 
take more stem measures and 
formally arrest him. 

The new political party has 
complained of Government har- 
rassment The central election 
commission has hampered its 
operations by processing regis- 
tration papers at a snail's pace, 
party officials say, and a threat 
to potential donors of an inten- 
sive tax investigation has cut 
off its funds. When the party 
moved into new offices the land- 
lord stopped the lift from ran- 


ELECTION CAMPAIGN OPENS 


SOUTH KOREAN President 

Chun Doo Hwan yesterday 
formally opened campaigning 
by political parties for elec- 
tions on February 12 for a 
new 276-member parliament, 
writes Reuter from Seoul 

More than 600 people are 
expected to register as can- 
didates for 184 seats to be 
decided by direct voting. 
The other 92 seats will be 
allocated to parties In propor- 
tion to the number of seats 
they win. 

Campaigning before the 
presidential declaration was 
banned, but government and 
opposition camps have 
accused each other of illegal 
electioneering, including alle- 
gations of payments to voters. 
• North Korea yesterday 
accused South Korea of shoot- 
ing at two of its fishing boats 
and said the Incident put a 
new obstacle in the path of 
any North-South dialogue. 

The North yesterday called 
the incident “a piratic act 
wantonly violating inter- 


national law and a grave pro- 
vocation aggravating north- 
sonth relations again and lay- 
ing a bigger obstacle in the 
way of dialogue.” 

According to broadcasts 
monitored In Tokyo, the North 
said South Korean naval 
■vessels fired more than 100 
shots at the boats In Inter- 
national waters east of North 
Korea and 40 miles off Japan 
early on Tuesday morning. 

The shots were fired after the 
North Korean crew refused to 
go to the southern port of 
Pusan, the reports said. 

In Seoul, the South Korean 
navy denied firing any shots 
and said the boats veered 
away after loudspeaker warn- 
ings when they tried to enter 
Southern territorial waters. 

The communist North has 
postponed indefinitely ecooo- 
■ mie co-operation talks due to 
have taken place last week 
because of U.S.-Sonth Korean 
military exercises starting on 
February 1. 



Dissidents Kim Dae-Jung 

(above) and Kim Yon ng-Sam 



ning, forcing party members to 
carry furniture up 10 flights of 
stairs. 

Mr Choi Chang-Yoon, a 
Presidential Secretary for 
Political Affairs, denied that 
there bas been any systematic 
attempt to harass the new 
party, and said that once it is 
formally established, its diffi- 
culties will disappear. 

No-one expects this new 
Opposition activity to result in 
an upset defeat of the ruling 
Democratic Justice Party 
(DJP), however, for Korea's 
electoral laws give a large 
advantage to the political party 
receiving the highest vote. 

In the last election, the DJP, 
facing two major opposition 
parties, won a 53 per cent 
majority of the seats in the 
Assembly with only 35.6 per 
cent of the popular vote. In 
this election, with the Opposi- 
tion vote split among three 
parties, analysts expect the DJP 
to come out on top again. 


But according to one 
diplomat, if the DJP vote slips 
below that at the last election 
the Opposition will become 
more vocal and demand more 
influence.” The Government's 
ability to manipulate the politi- 
cal Opposition may be falling 
apart,” he said. 

Critics have repeatedly 
charged that the Opposition par- 
ties currently in the Assembly 
— the Oemocratic Korea Party 
and the Korea National Party — 
are simply inventions of the 
Government designed to create 
a democratic facade. 

Opposition party leaders have 
been known to discipline mem- 
bers for excessively harsh criti- 
cism of the Government, and 
conflict over party discipline 
and other factional questions 
led to the defection of 10 DKP 
members to the new party in 
December. 

Government officials deny the 
Opposition is manipulated or 
docile. They say that Opposition. 


pressure on budget bills, or on 
controversial items such as local 
autonomy legislation or election 
laws have resulted in significant 
compromises from the ruling 
party. 

“Ask any Cabinet Minister,” 
says Mr Lee Tae-Sup, first Minis- 
ter of State for Political Affairs. 
“What they dislike most is to 
go to the National Assembly and 
have to answer questions.” 

It is widely understood how- 
ever that Opposition criticism 
should not extend to the Presi- 
dent and should not question 
the premises of the political 
system. 

The Government points to co- 
operation and compromise with 
the Opposition parties as a 
major sign of South Korea's 
“ political development.” but the 
cooperation deeply disturbs 
many Government opponents, 
many of whom still refuse to 
accept hte legitimacy of Mr 
Chun's presidency. 

Mr Chun’s rise to power 


followed a coup in the army in 
December 1979, after the 

assassination of Mr Park Cbung- 

Hee, a former military officer 
who ruled South Korea for JS 
years. Mr Chun, a two-star 
general, later shed his uniform 
and ran for the Presidency as 
a civilian. 

But before this poll, 835 
politicians had been banned 
from taking part, and htere 
had been a violent uprising in 
the Southern city of Kwangju 
where several hundred people 
died. Residents of the city 
remain bitter over the event, 
blaming Mr Chun. 

Kwangju is in the home 
province of Mr Kim Dae-Jung. 
and his supporters there remain 
fiercely loyal to his cause. They 
are calling for a revision of the 
constitution to allow direct 
election of the president. The 
system of indirect elections can 
too easily be manipulated by the 
Government, they say. 

The Government maintains 
that there can be genuine com- 
petition in the next Presidential 
election, when political rights 
will have been restored to 
nearly all politicians. Mr Chun 
has promised repeatedly to step 
aside in 2988, when his' term of 
office expires, leading the way 
for the first peaceful transfer of 
Presidential power in South 
Korea’s history. 

It is clear, however, that a 
bolder Opposition will put the 
Government into a ticklish posi- 
tion this time. The Government 
has so far taken great pride in 
the maintenance of political 
stability through gradual 
liberalisation. Although the 
pace of liberalisation has hardly 
satisfied critics, the Government 
has yet to take a serious step 
backwards. 

If the criticism becomes more 
vocal, the Government might 
find it tempting to strike back 
at the challenge to its authority. 
Yet, if it were to clamp down 
on Opposition politicians who 
have only recently been allowed 
to be active again, it would call 
into question its entire political 
programme, as well as suffer 
serious embarrassment at home. 

Abroad, such action would 
mar the image the Government 
has been trying to project of a 
stable, legal democracy, and 
could lead to greater pressure 
from its closest political and 
military ally, the United States. 
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Strong 

financial links 
at home 
and abroad. 


With combined assets of some US $ 
325 billion and approximately 37,000 
offices, UNICO BANKING GROUP is 
one of the most extensive financial 
organizations in the world. 

The Group members and the banking 
.systems which they represent provide 
comprehensive and universal banking 
facilities as well as a number of 
specialized muttimarket services. 

UNICO BANKING GROUP is a one- 
stop source for guidance to the 
specialized services of its member 
banks and subsidiaries. 




Members of the Group are: 

A ANDELSBANKEN 

DANES AN K (Denmark) 

CREDIT AGRICOLE (France) 

DG BANK (Germany) 
GZB-VIENNA (Austria) 

OKOBANK (Finland) 
RABOBANK NEDERLAND 
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(the Netherlands) 


The UNICO member banks have es- 
tablished the Luxembourg-based 
UNICO INVESTMENT FUND which is 
traded on the Luxembourg and Vienna 
stock exchanges. 

The UNICO TRADING Company, 
which is located in Vienna, specializes 
in East-West trade. 

For further information or your per- 
sonal copy of the Group's Report con- 
tact a member bank or the Standing 
Secretariat at: 

UNICO BANKING GROUP 
N.Z. Voorburgwal 162-170 
NL-1012 $J Amsterdam, Telex 15412 



UNICO BANKING GROUP 
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U.S. companies I Coca-Cola 
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step up early ; in 

retirement drive i Moscow 


Stewart Fleming, U.S. economics correspondent, on post-election decision making 

Crisis creeps up on deficit ditherers 


BY PAUL TAYLOR IN NEW YORX 


U.S. COR HORATIONS are 
aggressively continuing to en- 
courage their workers to retire 
early and rarely give older em- 
ployees incentives to continue 
working after they reach 65. 

As a result the average re- 
tirement age has dropped 
dramatically in the last decade, 
and. while older Americans 
make up a growing proportion 
of the population, they repre- 
sent a shrinking percentage of 
the workforce, according 10 a 
report released yesterday by 
the Conference Board, a re- 
spected New York-based inde- 
pendent rcasearch organisation. 

The Conference Board study, 
based on a survey of 363 com- 
panies covering a wide range of 
manufacturing and service in- 
dustries in the U.S-, shows that 
*' the vast majority of firms are 
continuing to encourage retire- 
ment before the ace of 63." 

The survey confirms a tren? 
evident in the U.S. for a quar- 
ter of a century. 

Among the specific findings 
of the report entitled “ manag- 
ing older workers: company 
policies and attitudes”: 

• More than 60 per cent of 
the surveyed companies have 
eariy retirement inducements 
in their pension plans but only 
3 per cent offer their employees 
incentives to continue working 
beyond the age of 65. 

• Just 14 per cent of U.S. com- 
panies report an average retire- 
ment age of 65 or older, down 


from 42 per cent in 1972. At 51 
per cent of the companies sur- 
veyed the average retirement 
age is 62 or less, compared with 
3 por cent in 1972. 

9 Men in the late 50's and early 
60’s. as well as those aged over 
65. have been increasingly with- 
drawing from the labour force. 
Only !6 per cent of all men 
aged 65 and older are In the 
labour force, compared with 4S 
per cent in 1947. In addition, 
the trend towards part-time 
work has intensified. While 35 
per cent of all men aped over 
65 worked full-rime in 2947 the 
figure has steadily declined and 
is now about S pc-r cent. 

9 The proportion of women 
aged between 55 and 64 work- 
ing h3s held stead v- over the 
past 15 years and is about 42 
per cent, women are also in- 
creasingly taking early retire- 
ment. 

Ms Shirley Rhine, author of 
the study, notes; •• A reversal 
of the 25-year trend towards 
early reljrement is not 
imminent. Efforts to discourage 
older workers front retiring 
before the ace of 65 or to 
encourage them to postpone 
retirement beyond ace 65 are 
exceedingly rare." 

iWana!7<r>>7 older rrorfcers - Corn- 
pant/ policies and altitude*. 
report 9M. the Conference 
Board. S45 3rd A re n ne, Kvir 
York NY I Of >22. Ttfl <212i 
759-09011 


World Bank reports strong 
financial position mid-year 

BY NANCY DUNNE IN WASHINGTON 

WORLD BANK officials ye«ter- The only gloom in the other- 
day gave a glowing report on wise favourable review of rhe 
the bank's position at the end bank's fird hjlf. which ended 
of the first half of its 1985 fiscal on December 31. 1984. was the 
year and announced that, far slowdown of new lending com- 
now at least, they arc dropping mitntents 

the 0.25 per cent front-end Meanwhile in Washington, a 
arrangement fee they were group of 136 business leaders, 
charging on loans including former treasure 

“We regard the bank as officials, met to organise a new 
being in a very strong position, committee to generate grass- 
not only From the profit perspec- roots support within the* U.S. for 
live, but from the standpoint the World Bank and the Inter- 
of being able to fun itself, re- national Monetary Fund 
gardless of the circumstances. Organisers of the new Bretton 
from the capital markets," said Woods Committee, mciudin Mr 
Mr Moeen A. Qurcshi. senior Henry H. Fowler, former 
vice-president for finance. treasury' secretary. 


By William Hall in New York 

I COCA-COLA, the world’s biggest- 
j selling soft drink, is to go on sale in 
I the Soviet Union which until now 
! has been the sole preserve of Coke's 
j arch-rival. Pepsi-Cola. 
i The move will give an important 
j boost to Coca-Cola's flagging over- 

| seas soft drink sales which have re- 
: cently only been growing hall as 
! fast as its "U-S. sales, 
j Pepsi Cola opened its first plant 
I in the Soviet Union in 1974 and now 
has 10 plants 

| Coca-Cola has long wanted to 
l challenge Pepsi's hold on a market 
I boasting' 275m potential drinkers, 
I but has been kept out by an exclu- 
t sivity agreement signed between 
the Soviet authorities and Pepsi. 

The agreement expired recently. 
I and Coca-Cola's senior manage- 
j ment has not wasted time opening 
another outpost in its worldwide 
empire of more than 150 countries. 

The Soviet Union was the last 
major market - apart from India 
from which Coca-Cola withdrew in 
the early 1970s - where the product 
was not sold. 

Coca-Cola's sister drink. Fan fa 
j Orange, has been on sale in the So- 
i viet Union since 1979 and is cur- 
I rentlv produced and sold in Mos- 
cow, Tallin and Kiev, 
j Coca-Cola will be sold initially in 
! shops serving tourists, diplomats 
and foreign visitors, ft will first go 
on the market in Moscow this sum- 
mer. and its Soviet launch is 
j planned to coincide with the 1985 
FIFA/Coca-Cola Cup for the world 
youth championship - 

Honduran defence 
treaty plea rejected 

THE U.S. has refused to grant 
Honduras a defence treaty 
promising strong guarantees 
against an attack by a neigh- 
I bouring country, according to 
Honduran officials. Reuter 
reports from Tegucigalpa. 

They said that Mr Robert Mc- 
Farlarie. U.S. National Security- 
Adviser. turned down the 
request last weekend when he 
met President Roberto Suazo 
Cordova and General Walter 
Lpoez Reves. armed forces chief. 

The search resumed yesterday- 
morning for a U.S. air force 
C-I30 cargo plane carrying 21 
[ Americans that crashed in the 
Caribbean Sea off the the Hon- 
I duras coast. 


AS HE took the oath of office 
earlier this week, President 
Ronald Reagan once again 
seized the rhetorical high 
ground on the issue of the 
federal budget deficit. 

“An almost unbroken 50 
years of deficit spending has 
finally brought us to a time of 
reckoning.” he proclaimed, add- 
ing about the prospects for 
reducing the deficit: 'If not us. 
who? If not now, when?" 

It was a statement which con- 
trasted Oddly with the Adminis- 
tration’s dithering about what 
practical steps to take on the 
budget issue since the Presi- 

l dent's overwhelming victory- m 
Lite November election. The 
indecision has led to warnings 
that Mr Reagan is in danger of 
squandering the priceless asset 
of political momentum wbich 
his victory" gave him. 

The curious, even casual, way- 
in which several or the Reagan 
Administration's top policy- 
makers reshuffled themselves 
just after Chrisimas has been 
one development which has 
conveyed a sense of drift. 

The job swap between Mr 
Donald Regan, the Treasury 
Secretary, and Mr James Baker, 
the White House Chief of Staff, 
has raised not only eyebrows 
but also question marks over 
the implementation of Presiden- 
tial policy. 

The subtle political skills 
of Mr Baker are seen as 
on tax reform and some obser- 
vers also believe that Mr Baker 
may press for more positive 
action on the budget deficit. It 
is feared, however, that Mr 
Regan has something to learn 
about the art of making politi- 
cians feel important in order 
to win their support. How 
quickly he learns may affect 
the While House's ability to 
reach acceptable compromises 
on Capitol Hill over the budget. 

The evident uncertainty at 
the White House about what to 
do about the budget deficit. 


Mr James Baker. White House Chief of Staff, yesterday won 
unanimous backing from the Senate Finance Committee for his 
appointment as Treasury Secretary— the first step is what 
promised to be rapid and easy confirmation by the fall Senate. 

At confirmation hearings before the committee, Mr Baker did 
not deviate from current Administration economic policy and 
was non-committal on whether the U-S- should intervene more 
actively on foreign exchange markets to restrain the dollar’s 
upward climb. 

Mr Baker bad “no opinion” on whether U.S. intervention 
poliev should be changed, and said he understood “ nothing has 
been' done ” so far to step up intervention, following last week’s 
Washington meeting of Finance Ministers from the five leading 

Western Industrial countries. 

The tasks facing the U.S. were to pursue monetary policies 
that kept inflation down while assuring strong and sustainable 
economic growth, to reduce budget deficits by cutting ** wasteful 
and unjustifiable " Government spending, and make the U.S. tax 
system fairer and simpler. 


expected to rise to $230bn in 
1986 has been seen as another 
sign that the President has yet 
to take firm control of the helm. 

Indeed, his decision to pro- 
pose a freeze on Government 
spending for 19S6 which could 
however leave defence spend- 
ing virtually unscathed, the 
President seems to have opted 
to surrender the initiative on 
the deficit issue. 

By leaving defence spending 
out of the reckoning Mr Reagan 
has been forced to recommend 
draconian cuts in other pro- 
grammes. an approach which 
has made the package of $50bn 
of spending cuts the President 
will propose polticially almost 
impossible to sell. 

As the outlines of the Presi- 
dent's budget plans began to 
leak out in December, the uni- 
versal judgment made was that 
by the time they were presented 
to Congress they would be 
“dead on arrival." Mr Reagan 
is reported to have recognised 
this. 

He has decided to schedule 
his State of the Union message 
on February 6 after the budget 
message which is expected to 
be presented to Congress on 
February 4, rather than before 
it. to try to minimise the poli- 


tical damage he could suffer 
from a protracted budget 
analysis in the media. 

In spite of these far from 
propitious omens, few in Wash- 
ington are yet prepared to say 
that the President's decision to 
take a back seat in the eariy 
budget running is necessarily 
a political miscue. Nor will 
they say that the decision auto- 
matically reduces to negligible 
the chances that Congress will 
take another bite out of the 
1986 budget deficit this year. 

For. with unprecedented 
speed, the political vacuum 
which President Reagan's 
retreat has recreated has been 
filled by Senator Robert Dole, 
now Republican majority leader 
in the Senate and a man who, it 
is said, nurtures the hope that 
his brand of pragmatic conser- 
vatism will make him a Republi- 
can standard-bearer in tlie 1988 
Presidential election. 

The fact that that race has 
already begun, is partly 
thought to account for Senator 
Dole's readiness to try to lead 
the way towards fashioning a 
deficit -cutting compromise 
among Senate Republicans now. 
Now 

Senator Dole, it is argued, 
wants to hit the ground run- 


ning in his new job to begin 
building a platform and a pro- 
file for 1988. He and many of 
his Republican colleagues are 
also worried that' with Xt of 
their number up for re-election 
in the Senate in 1988. they must 
try to do everything thy can to 
ensure that the economy stays 
healthy over the next two years, 

U the Republicans were to 
lose their Senate majority, Mr 
Dole would also lose his launch- 
ing pad for 1988. 

One of the reasons why the 
huge budget deficits and soaring 
federal debt have not sparked 
a more vigorous political re- 
action so far, is that the deficit 
is a creeping crisis. Generally 
healthy sectors of the economy 
are only now beg i n n i ng to feel 
the pain. 

The strong dollar., which the 
huge deficits and high Interest 
rates have helped to create,, has 
already ' contributed to 1 more 
sluggish than expected economic- 
growth in the second half of 
last year. If trade deficit pro- 
jections of $180bn for. 1985 are 
to be believed -they will curb 
the economy's expansion this 
year, too. 

Even without .another deterio- 
ration in the trade- account, a 
growing band of companies is 
beginning to suffer long-term 
damage to its business from 
foreign competitors and is being 
forced to change its investment 
strategies as a result 

Protectionist sentiment is ris- 
ing. So, too, are fears about 
the increasing vulnerability of 
the UjS. economy to the whims 
of the foreign investors who are 
financing its swelling capital 
needs. 

The Treasury's decision last 
week finally to inch Us way 
towards a more flexible response 
to European calls for increased 
intervention in the foreign 
exchange markets is being attri- 
buted in part to fears in the 
Administration both about the 
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current strength df the defter 
and the risk of dollar weakness 
that aUgbt Ue ahead- The 
Treasury;: if is ar&ued. Wfr'see 
that it may have somethin* to 
gain' ' frCm. .a - more, activist 
, approach 1 tra. - the" -foreign 
exchanges by-the governments 

of the industrial 

These are same of the factors 
which ate cited, by thow who . 
maintain : that .Senate ftepubti- 
ca»s will' fashion a: plan- tn.cnt- 
some $50bn off- the 1986 budget, 
a reduction which .will be. de- 
signed to more^han douhteby 
1988. and wWeh win include - 
real curbs on the growth of de» 
fence spending- ' Such a scheme 
would have to -.bd buUdoMd' 
through * divided, and fractious 
House of Representatives; and 
would have to he sold t ft Presi- 
dent Reagan. ... •- • ' 

There is; however, a suspicion 
that, with half an eye to history, 
Mr Reagan -r- the man who 
came to Washington. to cut the 
Government down to aire_— 
does not want to leave -an un- 
tamed ■ budget deficit , as his 
legacy to . posterity He knows 
that time is' short : if he Is;, to . 
undo the 'fiscal. '. damage' -he 
wrought in his first term. 

He is also well awarr that lf 
Congress is ever forced into a 
“ouicfc fix " of the budget . 
problem, it could easily resorr 
to the .-increased taxes Which 
are anathema to his political 
philosophy.- This view suggests,, 
too. 'that, the President' is 
ready to compromise - and that 
1988 vrtU see another down 
payment towards a reduction, in 
budgetary red Ink. * 


Managua passes amnesty law 


NICARAGUA has approved a 
general amnesty law. permitting 
the return of all the anti- 
government guerrillas fighting 
inside the country, or based in 
Honduras and Costa Rica. Tim 
Coone writes from Managua. 

The law was passed in the 
first session of the new National 
Assembly by an overwhelming 
majority. The only opposition 
came from the far left and the 
conservative Democrats, the 
latter wanting the amnesty ex- 
tended to prisoners captured for 


security offences. 

There are an estimated 
10.000-12.000 U.S.-financed guer- 
rillas seeking to overthrow the 
left-wing Sandinista govern- 
ment They are organised in 
four main groups, the FDN and 
Misoura based in Honduras, and 
ARDE and Misurasata based in 
Costa Rica. 

Tbe guerrillas, to take advan- 
tage of the amnesty, have until 
July 19 to hand over their arms.. 

About 1.500 guerrillas handed 
themsleves over to the Nicara- 


guan authorities under a pre- 
vious limited amnesty dating 
from December 1983. 

It is unlikely, however, that 
there will be a major disinte- 
gration of the guerrilla forces 
as a result of the new anmesty. 

Meanwhile, moves are afoot 
within the Conservative Demo- 
crat Party to tiy and unite poli- 
tical opposition to the Govern- 
ment and to call for a ceasefire 
5y the guerriltes.'ta-Teturtt for 
new presidential and national 
assembly elections. . . • • 


El Salvador peace talks 
‘on brink of collapse’ 


LEFT-WING Salvadorean guer- 
rilla leaders have accused 
President Jose Napoleon Duarte 
Of being too weak to defy right 
wing opposition to continued 
talks aimed at ending five years 
of civil war. . ..... 

Parabundo - Marti National 
Liberation Front (FMLNJ 
leaders said on Tuesday that 
the taftk wenr on the brinlc of 

collapse. Guerrilla ■ representa- 
tives met govenhhont .! officials ; 


twice test year- - . 

A third round . of tails was 
expected at tho end ^ of this 
month but Salvadorean Govern- 
ment officiate said problems 
between President Duarte and 
ike right made any meeting 
highly unlikely, .-.especially, 
before-: - .National \ Assembly 
elections on March 17. ;-. _ 

. The — TgSerr’fHas, • however, 
Jnaf&B «r* 
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China signs | Japan threatens action against U.S. airlines Moscow Voest-Alpine clinches 

telecom deal BY JURSK MARTIN IN TOKYO resists o l i ni . 

j JAPAN is threatening to re- affiliate of All Nippon Air- U.S. airlines— Pan American, competltivty has been banned jjll| 1 1 1 Mill Sicfil COFO 

WllD Jr rclK-li j tallale against l [ .S. airlines if wavs, the domestic carrier. Northwest Orient, United, because the UA carriers have /V lHTPlltlTlP • ^ . 

the U.$. continues to refuse first applied. and Continental-Air Micro- been able to offer packages rwitv-llllliv . ■_ — ^ 

o/wtinom/ I lo firant a cargo The Japanese retaliation, nesiae — which presently run for travel in the U.S. nsing I m /xi. T 

LUUiPallT carrier access lo Uie U.S. according to press reports 307 Bights weekly in and out their domestic route net- crarennwu non# UC^d.1 Ell ' E JlllfflTl 

I Tbe Japanese position is to wbich the Transnortation of Japan. The U.S. bad pre- works. "KVIlll • ■■ ■ *** ' 

be presented at the next 
round of bilateral aviation 
talks In February. Previous 
negotiations broke down over 


telecom deal BY JURSK MARTIN IN TOKYO 

_ w "d-B- ¥7*—^ j JAPAN is threatening to re- 

WllH MO iCHCifl | lal»a«c against U.S. airlines if 

i the U.S. continues to refuse 

nnmnom/ I lo Rrant 3 Japanese car s« 

lUUlUaiiy carrier access to tbe U.S. 

1 " I The Japanese position is ta 

By Paul Betts in Paris | be presented at the next 

COMP AG ME Generate d’Elcc- [ r *>“ Ild .J* ,a, „ er r 3 ^ a I ,ir<B 

incite (CGF.l. the French t3,ks f .i" **"““>• . P^e *‘ 0,, ! 

nationalised electronics group. \ ^ _ -r^r° 

has signed a FFr 500m t£4bm) [ ll, ? n c ^®° tt,, 

contract Co supply digital tele-; !° 

phone exchanges to China. ?“ h ®{j te 5LK*J 

CGE's ClT-AlcaU’l telecom- ! J* 10 Cn Aeronautics 

munications subsidiary will I *?"?*** ac,, " n ,n 

supply its K-10 B digital l . b . c .?« ar s, f* Cars ° 

switches providing 100.000 tele- \ -primes, set up in 1982 as an 

phone lines for tlie city of j 

Peking. The contract follows I rax err o j O Q Tt 
prolonged negotiations between i Fft /3 -j J 

gSoKr" Mmri "- • md n, ° , Ivina S Jj)c 

The deal, which opens the 
potentially vast Chim-so tele- 
communications market for the 
French group, is partu-ulnrly 

welcome for CGE which did not THE Ministry of International 
won any major puhltc switch : Trade and Industry (Mi;n 
export contracts last year. i yesterday dismissed as " specu- 
Under the recent reorganha- | Lit ion '• reports th.st it » cor.- 


affiliate of All Nippon Air- 
ways, the domestic carrier, 
first applied. 

The Japanese retaliation, 
according to press reports 
wbicb the Transportation 
Ministry here did not sub- 
stantively deny, could take 
the form of reducing or even 
blocking tbe the services to 
Japaa of Flying Tiger Air- 
lines, a UJ3. cargo carrier, 
currently running at the rate 
of 52 a week. 

Also under consideration 
are denying additional ser- 
vices to the four commercial 


U.S. airlines — Pan Americas, 
Northwest Orient, United, 
and Continental-Air Miero- 
nesiae — which presently run 
307 Bights weekly in and out 
of Japan. The U.S. had pre- 
viously been pressing Japan 
that an additional carrier be 
granted Japanese services. 

Japan believes this already 
constitutes an imbalance be- 
cause Japan Air Lines, the 
only Japanese carrier serving 
(he U.S.. operates jnst 168 
passenger and cargo services a 
week. JAL itself has fre- 
quently complained that its 


competllivty bas been harmed 
because the US. carriers have 
been able to offer packages 
for travel in the U.S. nsing 
their domestic route net- 
works. 

However, rhe dispute over 
air services may not be seen 
in isolation. The two countries 
are also preparing to do bat- 
tle over who carries what in 
shipping between the UJS. 
and Japan and it Is not incon- 
ceivable that tbe U.S. would 
seek to widen the arguments 
to this field in order to obtain 
greater leverage. 
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on petrol imports to stay 


BY OUR FAR EAST EDITOR 


Trade and Industry |Mi;n 
yevferday dismissed as '■ specu- 
lation '• reports th.st it i* con- 


tion of the l-'ronch telecom muni- ’ Mderinn lift mil the- officii' ban 


cations industry. Clip has heon 
given tlie dominant rule in the 


on petrol import-. -There i-, 
no change in present policy 


sector by absorbing the tele- 1 and no plan at the moment to 


communications assets of Thom- j investigate 


possible 


son. the other large French chance." a spokesman said. 


nationalised electronics group. 


The loc.il pre-s report? had 


CGE follows ITT in the 1 been sparked hy il'e curious 
cmcrcing new Chinese telecom- I wso in which Mm does appear 


munications market. 

• The first UK licence agree- 
ment. worth about £4.10.000 for 
semiconductor technology into 


to have prevented Lions Petro- 
leum. a minor petrol re* oiler, 
from importing directly from 
Singapore. The ? h«gmcnt 


China has been successfully I arrived at the port of Kobe last 
established between Marconi I month hi:!, follow :n? Min 
Electronic Devices iMEDf.i. a < intervention. eventually 

GEC company, and the Chun J acquired bv Nippon 0:1. the 


Shu Rectifier Plant t Peking), 
our Trade Staff writes. 


Danes win U.S. 
dairy order 


DANISH DAIRY equipment I 
manufacturer Fasilac. a member I 
of Danske Sukkerfabrikker ■ 
Group, has won a DKr lbn | 
(£79nt) order to supply equip- | 
ment Tor a dairy' at Little Falls, , 
Minnesota, Hilary Barnes writes 
from Copenhagen. 

Other nu-mbers of the Sugar 


t Peking) country's nil leader, and in)- 
,, * ported under the classification 

' " oi re forma to naphtha, the fuel 

oil feedstock, which is pc s rmts- 
f T C i sihte. 

Mr T.uji Sato, president of 
Lions, who ho? v^ry much ca?t 
f him-elf in ill.* role of the <mjll 

independent opposed by Rtultiy 
equipment Mm. has now gone bjrk to 


Singapore to try to arrange an- 
other contract. 

Nihon Keizai, the economic 
newspaper, has reported that 
Mm was considering asking 
tlie Petroleum Council, an 
advisory panel which helps set 
policy, to devise a quota system 
to replace the ban on petrol 
imports because both the 
domestic oi« ..idustry and con- 
sumers were pressing for 
change. 

Only la«t summer, however, 
the Petroleum Council, citing 
reasons of national security, 
recommended that Japan should 
continue its policy of meeting 
domestic demand by refining 
imported crude rather titan 
importing finished products as 
some oil exporting nations 
would like t. gases are differently 
treated). 

This policy helps Mrti in that 
it is currently engaged in direct- 
ing a substantial rationalisation 
of the domestic oil industry 
which, both ministry’ and com- 
panies freely agree, has long 


been characterised by the 
inefficient presence of too many 
enterprises, both in refining and 
distribution. 

The 13 large refining and 
distribution concerns are in The 
process of being merged into 
seven groups, each with 
effectively guaranteed market 
shares; refining capacity has 
been gradually reduced from 
□early 6m barrels a day to 
under 5m b/d; and Miti would 
like to cut the number of filling 
stations, which number about 

60.000 (against, for example. 

23.000 in West Germany); and 
no station in Japan is self- 

service, which is a totally alien 
concept. 

Miti’s broad course has been 
to keep the prices of fuel oil for 
industry and kerosene for rhe 
consumer low. for obvious com- 
petitive and political reasons: 
but, to give refiners some 
return, to ensure petrol prices 
remain high. 

As a result, retail petrol price 


wars are anathema on the 
grounds that they must 
eventually put pressure on 
refiners’ margins but cannot 
easily be prevented because of 
the 60,000 stations, only 3 per 
cent of which are owned and 
operated by the large oil 
concerns. 

The rest, tike Lions Petroleum 
with its half-dozen outlets, are 
independent, buying from the 
majors. 

Regular grade petrol is sold 
at the pump in Japan at about 
Y140 per litre, probably Y10 to 
Y20 higher than a representa- 
tive price for imported petrol, 
if it were available. 

If petrol imparts were 
liberalised at a stroke, the 
principal beneficiaries would be 
the international concerns such 
ns Shell and Exxon, whose 
reserves and facilities exceed 
those of their Japanese counter- 
parts, and Miti is obviously 
nervous about putting Japanese 
companies at a competitive 
disadvantage. 
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stress free trade advantages 


Factories Group, including N:ro . 

„ “ a "t h r * TXm ' undmnkc a m'w 

Dames and Moeller & Jochum- ; prosramim . of , ell .p rompU on 

sen will also supply equipment . m ^ r< j or l0 hotter -lupport lh* 
for the project, believed to be j prjncip [ ej , o{ frce trade and 
the biggest export order ever t . ur tj [he rue in protectionism, 
obtained by a Danish company. Frank Unv rcpnrts. 

The dairy will process 1m A report bv the Trade 
litres of milk a day and produce Policy Ri-earch Centre in 

100.000 kg of choose and ' London said a Galt promotion 

4.000 kg of butter a day. Pas: lac ! ,-hould stress the favourable 

te already supplying equipment . aspects of trade liberalisation, 
to a similar dairy being built in such as its positive effects on 
California. \ curbing unemployment and the 


! THE GENERAL Agreement on 


fart that it generates more com- 
merce. 

In putting the onus on the 
Gait secretariat 3nd on member 
countries of the Geneva-based 
trade organisation, the report 
called for the following steps: 
© The Gatt annual meeting 
should be opened to private 
businessmen, as are the annual 
meetings of the World Bank 
and the IMF. and regional 
development banks. 

© The resources of the Gatt, 


small in comparison with many 
UN agencies, should be in- 
creased lo help the organisa- 
tion meet its information and 
education function. 

The report observes that the 
Gait is suffering from the 
growth of illegal and tacit 
devices to restrict trade by 
member countries such as so- 
called voluntary export-restraint 
agreements. 

" If governments intrude 
further into the business of 


determining market shares (as 
has been the case with textiles, 
footwear, si eel. cars and con- 
sumer electrics), it will become 
more and more difficult for 
them to maintain good relations 
with one another," the report 
claims. 

• Has the Cat-airy Arrived? 
A report on Trade Liberalisa- 
tion and Economic Recorery. 
Trade Policy Research Centre, 

I Cough Square. Fleet Street, 
London EC4A 3DE. 127 pages: I 
£3.50. 


resists 
Argentine 
grain pact 

By jimmy Bunts In Buenos Aires 

A HIGH-LEVEL Soviet trade 
mission headed by Mr Victor 
Ivanov, the deputy minister for 
foreign trade, left Buenos Aires 
on Tuesday having apparently 
refused any firm commitment to 
a renewal of a five-year grain 
agreement which expires this 
year. 

Mr Ivanov said: “The Soviet 
Union is prepared to maintain 
its trade relationship with. 
Argentina as long as thi* takes 
into account both Soviet and 
Argentine needs." 

The Soviet Union is under- 
stood to be poised once again 
to become the main purchaser 
of Argentina’s key commodity 
having bought or ordered an 
estimated 7.5m tonnes of grain 
from this year’s harvest. This 
is in line with the Soviet Union’s 
purchases from Argentina in the 
years following the Carter em- 
bargo and well above the 4.5m 
tonnes stipulated in the five- 
year agreement. 

But the Soviet Union is un- 
willing to bind itself to a new 
five-year contract in the face of 
inconclusive negotiations about 
its enormous trade gap with 
Argentina. Last year Argentine 
exports to tbe Soviet Union 
were $ 1 . 6 bn compared to im- 
ports of S40m according to pro- 
visional figures released by Mr 
Ivanov. 

Although no details emerged 
publicly at this week’s discus- 
sions. like Soviet mission is 
understood to have once again 
raised the possibility of supply- { 
ing Argentina with turbines j 
and exploration equipment for i 
Argentina’s planned hydro - 1 
electric, gas and oil projects. 

They have also been bidding 
for participation in a port de- 
velopment project in the 
southern coastal town of Bahia 
Blanca. 

Sr Ricardo Campero. the 
Argentine under-secretary for 
foreign trade, said earlier this 
week that improved jade rela- 
tions with the Soviet Union 
should be considered a key to 
Argentine trade policy in the 
coming months. 

A five-year development stra- j 
tegy elaborated by ihe Aifon- j 
sin Government last month 
singles out a more efficient | 
exploitation of tbe country's 
natural resources, principally 
through additional imports of 
turnkey equipment, as the 
lynch-pin of economic recovery. 


»T PATRICK BUM IN VIENNA 

VOEST-ALPINE, the Austrian 
state-owned steel, engineering- 
and electronics group, has won. 
a Seh IQbu . {{400m) turnkey 
contract to build and equip * 
new steel cord manufacturing 
plant at Shlobin in Byelorussia, 
in the western part of the Soviet 
Union. 

The contract was signed 
yesterday in Moscow by the- . 
president of Voest, Dr Heribert 
A p falter, and Me tallurg Import, 
the Soviet trading company for 
mechanical equipment. 

It is the most valuable single 
contract over signed "by an 
Austrian company. Work is 
expected to be completed in 34 
months. - 

Fine steel cord is used in 'the 
production of radial tyres. The- 
plant will use steel manufac- 
tured by a compact steel works 
at another plant in Shlobin also 
constructed by Voest which, was 
opened last November by Dr 
Fred Sinowatz. the Austrian 
Chancellor, during a visit to the' 
Soviet Union. That contract 
was worth Sch 9bn for the 
company. 


Voest saya. it was awarded tho 
contract against fierce competi- 
tion from a number-of -West 
European companies because of 
its good performance in build- 
ing the compact mm.- • 

Voest-has had a Jong involve* 
ment in Eastern Europe- and the 
Soviet Union. In 1983 the. 
Cmnecon accounted 'for- 39- per 
cent of total sales, higher tpwi 
for Austria. (29 per cent), over- 
^nd MlesuQ 
the EEC and Etta (19 per ceqtf.- 

• The Soviet Union; has signed 
an agreement worth SioOm 
with -the Italian company 
Cogolo for ' the Construction of 
^three - tootwenr factories,-. 
Patrick Cockburn reports from 
Moscow. . ' . 

The contracts are: -on a -turi^ 
key basis, part of ffj growing 
trend in- the Soviet Union, -rod 
are for completion by the first 
quarter of :I987. Each-.. factory 
will have, an annual; output! n£ 
2 m pairs of.'women's^ children's: . 
and men's shoes and -will, be, 
built in Moscow; .Kaluga and 
Togliatt!,' 


UJS. electronics group to 
build wafer plant in Ireland 


BY BRENDAN KEENAN IN DUBLIN 


A LEADING U-S. electronics 
company is to establish an 
£l£I80m (£157m) wafer-fabrica- 
tion plant in the Irish Republic. 
The factor, wbich is expected 
to employ over 1.000 people by 
1991, is onq of the largest 
el tc tropics investments ever 
made in Ireland. - 

The managing director of the 
Irish industrial Development 
Authority (IDA). Mr Padraic 
White, said it confirmed that 
Ireland could support the most 
sophisticated sectors of the 
electronics industry. 

The project will also be one 
of ihe most expensive for the 
Irish taxpayer, although Mr 
John Bruton, the Industiry 
Minister, would not confirm that 
the toial grant aid will came 
to I£60m- He did say that the 
company — Advanced Micro 
Devices (AMD)— would be put- 
ting up most of the money. Mr 
Whtie said Ireland's package 
was not the most generous .in- 


cash terms that AMD could 
have received. • - ' ' 

X? te Wrtffiwoi- that another 
major US. investment,, involv - 
ing tho Mdstek Company; ! fs\ on 
the way, and both IDA and 'the' 
Irish' Government are aware, of.. 
the growing costs' of aurectfngr 
capiial •. Intensive- -hisfr .tBCte ■ 
nology companies. . . .. _ 

Mr Bruton said ho was exam* 
inlng how the , Irish \ capital, 
market could' be '.’developed to 1 
jncorprate -.private;. frtwsub&np 
in Industrial development ' of 
this kind.. : . 

The project would : ba cwe*. 
fully monitored hy the Qovem* 
ment ; to:'. ensuee . that -its. 
manpower and slOR require* 
pent* could, be njat^ within. Ire* 
-tend, so as to providfr •he msxK 
-mura benefit for the. country.: 

The new ptent.wm be situated 
In Greystone* abotif is. -mile? 
south of Dublin. AMD :the - 
ninth largest semi-conductor - 
company in the, world . . . 
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Sooner or later you’ll wish you had a cellphone. 


So it may as well be now. 

Whether in your car or in your pocket 
ceflphones work just like the phone on your 
desk, so the benefits are obvious. 

Andtheyuse the Cellnet cellular system 
backed by BritishTeleconi and Securicor. 

Cellnet means coverage now within 
the M25 area, and coverage of most major 
towns cities by the end of the year. 


It means a wide range of retailers I Post t0 . Dept, csi, Admafl 200.London nvto sal! 1 

to choose from, and. a wide range of phones piease send me a list of cellnet 

once you've chosen. I Accredited Retailers. 

It means conference calling, which | asse 

probably makes it better than the phone on 

your desk. I 

At around £2 a day; can you afford not I fallnttt I 

i=^=rf®==i 















I 

l 


6 


Financial Times Thitfsdajr Jariuaiy 241985 


UK NEWS 


Record N. Sea 
licensing round 
nets £12 1.3 m 


BY DOMINIC LAWSON 

THE GOVERNMENT yesterday re- 
vealed that the U.S. oil company 
Amoco has led the field of the North 
Sea's big spenders, with bids total- 
ling over E31m for three North Sea 
blocks auctioned in the ninth round 
of oil and gas licences. 

In all. the 13 cash tender blocks 
fetched £121. 3m for the Treasury, a 
record haul for a North Sea auction. 
The highest single bid came from 
British Petroleum, which is paying 
£25.5m for the Licence to block 
15/ 18b. 

Unusually. Amoco has been 
awarded its three blocks, 3/6b, 3/1? 
and 15/23b with no partner in- 
volved. 

It is believed that in the case of at 
least one block 3/17, for which it 
has paid £il.5m. Amoco's partners 
were to have been IC1 and Rio Tin- 
to Zinc. 

The two British companies evi- 
dently thought the bid price exces- 
sive and so dropped out. 

Mr Howard Dalton, Amoco UK’s 
managing director, said yesterday; 
“our partners chose not to bid on 
the blocks, but each company must 
assess the risks in its own way.” Mr 


Dalton added that the high cash 
bids showed Amoco's firm commit- 
ment to North Sea exploration. 

BP'S £25-5m payment for block 
15/18b has been received with some 
surprise in the oil industry. It 
shares the block immediately to the 
north in a 50-50 partnership with 
National Iranian Oil Corporation 
and this is already earmarked for 
possible development. 

There were some surprising ab- 
sences from the list of successful 
bidders, most noticeably Shell and 
Esso, the world's two biggest oil 
companies which act in partnership 
in the North Sea. 

They were outbid in an auction 
that attracted higher bids than ex- 
pected. 

Another unsuccessful bidder was 
Santa Fe. the multinational oil cor- 
poration owned by the Kuwait Pe- 
troleum Corporation. The Kuwaitis 
were expected to bid aggressively. 

The Government confirmed that 
Sumitomo had become Lhe first Jap- 
anese company to take a stake in 
the North Sea, as part or a Conoco- 
led consortium bidding £11.5m for 
block 9/8 b. 


BT chief 
joins bank 
review 
committee 

By Our Financial Staff 

MR Deryk Vander Weyer, the vice- 
chairman of British Telecom, is to 
be the outside consultant do the 
committee set up by the Treasury 
to review bank supervisory prac- 
tices in the wake of the rescue of 
Johnson Mattbey Bankers last 
year, Mr Nigel Lawson, the Chan- 
cellor of the Exchequer, confirmed 
yesterday. 

Mr Vander Weyer was formerly 
deputy chairman of Barclays Bank. 

The committee, which is headed 
by Mr Robin Leigh-Pemberton, the 
Governor of the Bank of England, 
has already begun its investigations 
and is to report on what changes, if 
any, are needed to strengthen UK 
bank supervision. 

The Bank of England is still try- 
ing to finalise details of a £L50m in- 1 
demnity agreement with the clear- 
ing banks which will make funds 
available to meet any losses sus- , 
tained by Johnson Matthey Bank- , 
ers over and above its £17 Dm in cap- 
ital 

Although the Inland Revenue has | 
agreed on the tax treatment of any 
pay-out made under the indemnity, 
the signing of the agreement has , 
been subjected to further delays, 


Commons committee I Booker Bank of Scotland sets up 


criticises new policy 
on defence financing 


BY BRIDGET BLOOM, DEFENCE 

' NEW POLICIES on defence financ- 
i ing adopted by Mr Michael Hesel- 
tine, the Defence Secretary, were 
severely criticised yesterday by 
members of the all-part}’ House of 
Commons Select Committee on De- 
fence. 

Conservative MPs, including the 
committee chairman Sir Humphrey 
Atkins, expressed irritation with 
and scepticism of explanations of 
the new policy from senior defence 
ministry officials. 

Mr Keith Speed, the former Navy 
minister who resigned over naval 
cuts in 1981, labelled the policies 
‘bloody-minded'' while Mr Michael 
Mates castigated officials for giving 
"wholly inadequate" answers on 
their likely effects. 

“ At issue was Mr Heseltine's con- 
tention that much more flexibility 
exists in the defence budget than is 
generally thought and that there- 
fore- pressures for cuts in defence 
spending are greatly exaggerated. 
The flexibility arises principally be- 
cause, as Sir Clive Whitmore, the 
permanent under- secretary at the 
MoD told the committee last month, 
half the defence equipment budget 
is held to be uncommitted “three 
years from now” with 90 per cent 
uncommitted ten years ahead. 


CORRESPONDENT 

Yesterday a team of senior offi- 
cials from the MoD, led fay Mr Mi- 
chael Gainsborough, the assistant 
under-secretary in charge of pro- 
grammes, sought to relate the new 
Heseltine policy to the future plans 
for the Navy. 

Persistent questioning from MPs 
elicited that these plans included a , 
shipbuilding programme of £700m 
(excluding the Trident nuclear de- . 
terrent submarines) over the next 
five to six years, and over the next 
decade or so a £l,400m programme 
to develop a new helicopter, more 
than E2bn for new torpedoes and 
£1 ,200 m-i. 500m on new or im- 
proved missiles. 

However, Mr Gainsborough dog- 
gedly refused to confirm that all or 
even most of the items in the pro- 
grammes were as yet firm commit- 
ments. That even included, he said, 
a list of eight ships which the junior 
defence minister, Mr John Lee, had 
told parliament last month were to 
be ordered this year. 

Mr Gainsborough acknowledged 
that a decision to go to tender - as 
has already happened with several 
of the ships - indicated an intention 
to order. But only when a minister 
actually ordered a ship or weapon 
system was the government com- 
mitted to it, he said. 


bid by 
Dee can 
go ahead 

By Alexander Wool! 

THE MONOPOLIES- add Mergers 
Commission ruled yesterday, that 
Dee Corporation, Mr Alec Monk's 
rapidly-expanding supermarkets 
group, may relaunch a bid for Boo- 
ker McConnell the food wholesal- 
ing, health products and agribusi- 
ness concern. 

Dee's contested £232m offer for 
Booker lapsed when it was referred 
to the Commission last June. After 
examining the potential effects of a 
merger, especially on competition 
in the wholesale cash and cany 
food market, the panel determined 
that it “may be expected not to op- 
erate against the public interest.” . 

Dee, which holds 19.8 per cent of 
Booker, made no move yesterday to 
resume the attack: It said only that 
it was not surprised by the decision, 
and that It was studying' the report 
Booker, which has rapidly stream- 
lined itself during the Commissi bn 
inquiry, said it “envisages an excit- 
ing" and successful future as an in- 
dependent company.* 

Because the Commission did not 
rec omm end baring a merger, Mr 
Norman Tebbit, Secretary of State 
for Trade and Industry, had noop- 
portumty-to overrule its decision. 


home video bank service 


BY DAVID LASCELLE$: BANKING 
BANK OF SCOTLAND yesterday 
became the first UK bank to mow 
into the new world of home- video - 
banking. Its Home Banking-service 
will enable peopfe to perform a var- 
iety of banking transactions using 
their TVae&baaked opto thefete- 
phoUe. It also' offers electronic cash - 

management - for sffihH businesses. . 

Bp? service allows customeft ta 
pay regular bills; suth- as utilities 
and credit card accounts; switch 
cash among a current and- high 
yield tag investment account, obtain: 
account information' and arrange 
for statements .and new cheque 
books to' be sait .. 

They cannot, however, perform 
two of the most basic- banking, 
tasks; withdrawing, rash .or writing, 
‘cheques: 


CORRESPONDENT 1 : - 

: The first -of its 

Ktttlag&am 

launched scheme; 

though' it-has pet to say hoar many 


itfe mafcigtziSMys . . u: : _ 

Other OK talks fewhesforaiy 
of starting video - hailldtig services 
befcausa of tSelnigg costahcF doubt- 


• Britain’s large clearing, hanks 
are ejected- shortly to revive a 


” Their dedsten; dur to be an- 
hounded' sbah; follows 4 sfr month 
review of (fig ease for EST/POS 
(etectronk funds finflisfer at point 
of sale) alter several, hatf doubts 
about the yfohifltyrandcost ; . „ . 
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PECHlNCr UtflNfe KUHUCANN 
INTERNATIONAL H.V. 


Update on IBM, January 1985. 


Just the jobs for 


Britain. 




Technological change has been sharp and 
sudden. IBM’s personnel policy has met this 
challenge with extensive re-training among our 

17,000 employees, f 

rigorous manpower 
planning and job 
restructuring. Commit- 
ment to this personnel 
policy has proved a 
major strength in 
managing our business. 
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1. 300 NEW JOBS 
We had a strong 


■ Wm 


recruiting drive in 1984 i W 
and took on 1,700 new ■■ 

employees. As a result, emplua eks on the ibm p 

L300 new jobs w r ere created. 

This brings our total of UK employees to 
over 17.000. As we continue to grow; more job 
opportunities are in the pipeline, in development, 
manufacturing, marketing, service support and 
administration. 

EXPANSION IN SCOTLAND 
Our Greenock factory - one of the most 
efficient and automated manufacturing plants in 
Europe - added hundreds of jobs last year, taking 
the total to over 2,700. 

The expanded facilities involve several 
hundred of these employees in producing the IBM 
Personal Computer for the UK and for export to 
the rest of Europe. 
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EMPLOY EES ON THE IBM PC PRODUCTION LINK AT GREENOCK. 


GRADUATES AND STUDENTS 
We continue our drive to recruit top quality 
graduates. Having taken on over 300 in 1984 we 

are looking for even 
more this yean 

In addition to our 
commitment to the 
Youth Training Scheme, 
we employ over 1,000 
students each year in a 
variety of schemes, as 
industrial trainees* 
vacation students, 
sponsored students, 
university students and 

Cl'lON LINE AT GREENOCK. ' apprentices. 

SUPPLIER JOBS 

As our business base expands, so does the 
amount of business we do with UK suppliers. 

We estimate that over 10,000 jobs are created 
or sustained through this activity. 

FULL EMPLOYMENT 

The cornerstone of our personnel policy is 
respect for the individual One way this is demon- 
strated is by our practice of full employment 
Even with dramatic technological change, 
in our 33 years of operation in Britain there have 
been no redundancies and no lay-offs at IBM UK 
With careful long-term planning and 
continuous employee development we intend to 
keep that record intact 
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Congratulations to Cellnet on the switch on 
of their new cellular telephone network. 
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And a pat on the back to ourseiues lor supplying 
the technology and equipment that made it all possible 
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, . CeOneCS revolutionary new cellular telephone 
J4> network is now fully operational, making it possible 

* for businessmen to receive telephone calls from 

cinywh^ffittiewoi1dandtomakecalIs,evenv^i3e 
walking down the street or driving to a meetingin 

v. '' the car. .... 

‘ While congratulating Cellnet on their great 

achievement; we at Motorola would like to steal a 
few moments of reflected glory 

As the pioneers of new communications tech- 
nology since the early US. space missions in 1958, 
we were delighted to be asked by Telecom and 


Securicor cellular radio to supply most of the tech- 
nology and equipment for their Cellnet network. 

In fact our expertise in cellular technology is 
such that already we have sold more phones in the 
UK. than any other cellular telephone company. 

And the additional communication services that 
we offer to businessmen, such as call handling arid 
secretarial help, are second to none. 

We would like to take this opportunity to wish 
Cellnet every success with their new network. 

Together, we can all look forward to a new era 
of cellular telephone communications. 


m 


0 


For further information on Motorola^ cellular 
telephones plus our service and installation network, 
you can telephone 01-486 0486. Or fill in the coupon 

rpost to Motorola Cellular Telephone Sales, Jays Close, Viables Industrial 
J Estate, Basingstoke, Hampshire RG22 4PD. 

j Name 

I Position Business 

I Address ~ 

1 Postcode 

I Telephone (M) MOTOROLA 
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:© cut taxes by £2.2bn 


BY MAX WILKINSON. ECONOMICS CORRESPONDENT 


TAX CUTS worth £2.2bn in 1985-86 
and C3.9bn in a full year were urged 
yesterday by British employers in 
their budget submission lo Mr Ni- 
gel Lawson, the Chancellor of the 
Exchequer. 

The largest item on the list pro- 
posed by the employers' body, the 
Confederation of British Industry 
(CBI), is for a 10 per cent increase 
in personal tax allowances in addi- 
tion to the rise needed to keep pace 
with inflation. This would cost 
£I.7bn m a full year. 

Other main proposals include: im- 
proved capital allowances to be set 
against corporation tax; partial re- 
lief from rotes (property taxes) for 
businesses and abolition of capital 
gains tax on stocks and shares held 
for more than seven years. 

The CBI believes that these mea- 
sures ar>d a number of smaller con- 
cessions it proposes would help to 
stimulate business activity and help 
create more jobs in the medium 
term. 

Increased economic activity, 
producing more tax revenues, 
would partly offset the cost of the 
measures, it says, and after this 
“feed-back" effect is taken into ac- 
count public sector borrowing next 
year (1985-86) would be increased 
by about £2bn and by about c3bn in 
a full year. 

In its economic assessment the 
CBI says that, assuming the min- 


ers' strike ends, growth in 1985 
should be about 3W per cent after 
about 2K per cent in IBM. 

This would not be enough to have 
much impact on unemployment, 
however. Although the CBI expects 
consumer spending and investment 
to sustain the economic recovery 
this year, it notes that its surveys 
have shown that a high proportion 
of companies have cited “uncertain- 
ty about demand" as the main re- 
straint on their investment plans. 

In its assessment of medium- 
term prospects, the CBI says a 
number of measures are needed to 
encourage a steady growth rate of 3 
per cent a year with low inflation. 
These should be earned at encourag- 
ing enterprise and investment, im- 
proving competitiveness and hold- 
ing down costs. 

At the same time, industry and 
the labour markets would need to 
deliver pay settlements lower than 
in competitor countries, continued 
productivity improvements and in- 
vestment in innovation. The Gov- 
ernment sbould contribute by re- 
ducing taxes and cutting costs. 

In spite of a general improve- 
ment in industry's competitive per- 
formance, the CBI says further 
progress is needed: “As a conse- 
quence of poor competitiveness, 
Britain's share of world trade in 
both goods and services has been 
declining. Exports only grew in 1984 


because world trade was growing 
even faster.” 

It says: “Take exports to the U.S. 
Helped by the strong U'.S. dollar 
and the rapid growth of the US. 
economy. UK exports rose by 23 per 
cent by volume over the year to 
mid-1984. West German exports 
grew by 51 per cent over the same 
period. At home, the latest figures 
on import penetration show that in 
1983 imports of all manufactured 
products accounted for 31.4 per cent 
of home demand, a rise of 22 per- 
centage points on 1982." 

In broad terms, the CBI endorses 
the Government's strategy for de- 
feating inflation and holding down 
public sector costs to make room for 
reduced interest rates and a lower 
tax burden. It says that its budget 
proposals can be accomodated with- 
in tile Government’s medium-term 
financial strategy. 

It says, however, that more econ- 
omies in the public service are 
needed, with savings building up to 
a possible £6bn a year. This money 
should be released for increased 
spending on the infrastructure. The 
CBI say*s this spending is needed to 
help improve b usin ess efficiency, 

1985 CBI Budget Representations 
to the Chancellor " Make It Work;’ 
C3; Confederation of British Indus- 
try, CentrepoinL 103 Xew Oxford 
Street,. London W CL 


Bedford suffers bigger deficit 


BY KENNETH GOODING. MOTOR INDUSTRY CORRESPONDENT 


BEDFORD, General Motors’ com- 
mercial vehicle subsidiary, last year 
suffered a loss even greater than 
the 1983 deficit of over C50m. Mr 
J. T. Batienberg. general manager, 
said yesterday. The company ex- 
pects to show an operating profit - 
the first since 1379 - next year, 
however. 

Bedford's major capital invest- 
ment programme, concentrated 
mainly into 1084, and the cost of the 
recently-announced voluntary re- 
dundancy and early retirement pro- 
gramme, contributed heavily to last 
year's loss. 

Bedford’s van and related produc- 
tion facilities were spread among 13 
buildings at Luton but have now 
been relocated within two buildings 
'where the company has spent E25m 


on facilities and E25m on tooling. 
Mr Batienberg maintained yester- 
day, at tile inauguration of the 
plant, that “this represents one of 
the finest examples of industrial re- 
generaton to be found anywhere in 
our industry ” 

The El2rp painting facility within 
the plant can handle 30 vans of all 
sizes an hour, or well over 100.000 a 
year. However, the new assembly 
hall currently has a capacity of 15 
vans an hour which will be ex- 
panded gradually when necessary. 

Bedford expects to build about 
26,000 vans this year against 26,000 
in 1984. Production will be boosted 
in 1985 by the introduction of the 
Midi van, based on the one-tonne 
WFK vehicle produced by Isuzu. 
GM*s 34 per -cent-owned associate 


in Japan, but which Bedford re- 
engineered for Europe at a cost of 
£ 2 Qm. 

By the end of February, output of 
Lhe Midi, which began in August, 
should be running at an annual rate 
of 15,000. Exports are expected to 
take 30 to 40 per cent of Midi out- 
put, and Bedford has high hopes for 
the vehicle in France and Italy, 

Mr Batienberg said that Bedford 
was still considering the possibility 
of building another Japanese-based 
van. a “micro" vehicle based on a 
design by another GM associate, 
Suzuki So far. however, no deal 
has been concluded. 

Bedford announced last week 
that it is to shed a further 487 jobs, 
or roughly 6 per cent of its present 
workforce of nearly 8,000. 



faces 
bar to integration 


BY RICHARD EVANS 

BRITAIN'S 100.000-strong Chinese 
community faces much more for- 
midable barriers to full participa- 
tion in the country's business, social 
and cultural life than is generally 
appreciated, according to a House 
of Commons report published yes- 
terday. 

Five major factors - lack of En- 
glish language. Ignorance of British 
law and welfare services, cultural 
differences, scattered settlement 
and long anti-social working hours 
- are seen as key reasons why the 
Chinese - Britain's third largest 
ethnic -community - have faiied to 
integrate effectively. 

The Commons Home Affairs 
Committee, following a year-long 
investigation, emphasises, however, 
that it would be misle ading to con- 
vey too negative a picture of the 
Chinese in Britain. 

“Many Chinese have pros- 
pered . . . and the expansion of the 
catering trade is testimony to the 
enterprise and hard work of the 
community. They have an impres- 
sive capacity for self-help, which is 
one reason why their difficulties 
have gone unvoiced and unrecog- 
nised. and their activities benefit 
the wider society in various ways,” 
the report says. 

The biggest problem MBs found 
was difficulty with the English lan- 


guage. Unofficial estimates of the 
proportion of first generation immi- 
irancs unjble to speak English 
range from 55 to 75 per cent 

One of the main recommenda- 
tions of the committee is for local 
authorities with sizeable Chinese 
communities to improve the teach- 
ing of Chinese, particularly Canto- 
nese, together with the develop- 
ment of better interpreter services. 

Lack of English is the chief cause 
of another underlying problem - ig- 
norance of British law and social 
services. Not only do many Chinese 
have difficulty rlairning their 
rights, but they are often unaware 
of what social security, bousing, 
employment and other rights they 
have. 

Different cultural attitudes mean 
a preference for self-help and a re- 
luctance to complain. 

Two further difficulties result 
from involvement in catering - esti- 
mates put the proportion employed 
in restaurants or takeaway facili- 
ties at about 90 per cent. This 
means that the Chinese population 
is dispersed and tiny compared 
with the total population in any one 
area. It also results in long and un- 
social hours which make it harder 
to mix with a wider society.. 

Second report of the House of 
Commons Home Affairs Committee, 
1984-85; SO: CB.90. 


Sports goods maker cuts 
staff after heavy losses 


BY JAMES MCDONALD 

GRAYS OF CAMBRIDGE, the long- 
established sports equipment spe- 
cialist is reducing its workforce 
and closing one of its three facto- 
ries because of heavy trading losses 
last year caused by competition 
from cheap imports. 

Out of a total workforce of 115, 74 
are being made redundant at the 
Cambridge factory. The Pershore 
plant will dose at the end of March 
- apart from a small section making 
bowls, renovations and testings. 
The Robertsbridge factory will con- 
tinue with a reduced staff. 

Grays, established in 1855, will 
continue as a family-owned con- 
cern, with the Gray family remain- 


ing directly involved in the day-to- 
day r unning of the group which in- 
cludes the successful Gray-Nicholls 
subsidiary and the Cambridge fac- 
tory - now the major site of tradi- 
tional squash manufacture remain- 
ing in the UK. 

Grays’ financial problems came 
to light early this month when it 
sold John Wisden, owner of Wisderr 
Cricketers' Almanack, for £400,000 
to McCoruuodale. a security print- 
ing and packaging group. 

The almanack is a profitable op- 
eration but Grays was experiencing 
a downturn in its sports equipment 
sectors and a cash shortage. 


Firm line 
urged on 
abuse of 
immunity 

By Nicholas Colchester 

AMENDMENT of the Henna Con- 
vention on Diplomatic Relations is 
not a practical solution to the prob- 
lem of the abuse of diplomatic privi- 
leges, according to a report from 
the House of Commons Fortign Af- 
fairs Committee, published yester- 
day. But the British. Government 
should be tougher in the way it ap- 
plies the convention; the committee 
says. 

The inquiry into the abuse of dip 
lomatic immunity and. privileges 
was prompted by the shooting of a 
British woman police officer moni- 
toring a demonstration outside the 
Libyan Embassy in London in April 
1084. This provoked concern about 
the lack of sanctions against, diplo- 
mats who broke the law. 

Concern was reinforced by the at- 
tempted kidnapping, last May, of 
Mr Umaru Dikko, a former Nigeri- 
an Government Minista-, with the 
apparent complicity of staff of the 
Nigerian High Commission in Lon- 
don. 

In general, the committee en- 
dorses the Governments handling 


of the Libyan affair, the conclu- 
sions draws from it, and prases ac- 
tion in the Dikko case. 

The committee' feds, however, 
that the Government should have 
been tougher with Libya b etween 
1979 and 1984 when Libya began to 
flout the Vienna Convention by fail- 
ing to name a bead of its “people's 
bureau,” and when revolutionary 
students took over the bureau, in 
February 1984. 

The Government should have 
threatened to remove diplomatic- 
status from the bureau, building in 
I/ondon, and should have limited 
the step of the mission. 

The committee recommends var- 
ious ways in which the existing 
Vienna Convention might be app- 
lied more rigorously. It suggests 
that di pinmatip bags sho uld on oc- 
casion be scanned electronicallylbr 
weapons or other contents not pro- 
vided for under the convention. 

The Foreign Office is concerned 
that tills might lead to retaliation 
which could interfere with the de- 
livery of coding material to British 
embassies abroad. 

Seeking amendment of the Vien- 
na convention is dismissed as im- 
p radical. . 


FT CONFERENCE 


Asset stripping 
pension schemes 
increasing in 


BY ERIC SHORT 
ASSET STRIPPING of pension 
schemes - the refund of surplus 
from pension schemes to the parent 
company - was now being widely 
practised in the U'.S. and was be- 
coming more common in' the UK, 
claimed Mr Brian Takh, a senior 
partner with the -consultant actuar- 
ial firm Clay and Partners. 

He told delegates on the second 
day of the financial Times confer- 
ence held in London - Pensions in 
1985 - that during the- first nine 
months of last year, about SI bn of 
assets had. been refunded from 
schemes to parent companies la the 
U 5^. more than double the amount 
for the whole of 1083. Some two out 
of three schemes in 1984 had m ade 
refunds, compared with only one in 
two schemes in. 1983. 

He described how a r liberal atti- 
tude by the US. authorities was al- 
lowing employers to st ri p 1 out the 
surpluses arising in. pension 
schemes from high investment re- 
turns. • 

Mr Taich said that, asset sfrip- 
ping-in the tlK arose in two distinct, 
contexts. The first came in a.take^ 
over and merger situation, the sec- 
ond with- the comparatively recent 
phenomenon whereby large sur- 
pluses were produced by company 
final salary pension schemes. . 

For ongoing schemes in the UK,; 
the ability of employers to obtain 
refunds from their pension 
schemes depended on the rules of 
the scheme allowing such , refunds 
and the attitude of the Superannua- 
tion Funds Office (SFO) of the In-, 
land Revernie in permitting thmm - 

The main theme of the morning 
apqsjfln deati with tire current spec- 
ulation on loss of pension tflx con- 
cessions in the forthcoming budget. - 

Mr Peter Share* a member of the 
Labo ur Party’s. Shadow Cabinet, 
told delegates that although very: 
little had been affiaally said by Mr 
Nigel Lawson, the Chancellor <rf the . 
Exchequer, he believed that Ire had 
been ghnng serious consideration to ' 
cutting beck on pension tax privi- 
leges both on the grounds, of fiscal 
neutrality and because of his need 
to enlarge the tax base. 

He expressed his opposition to 
any changes in the. present tax 
structure including any moves to 
impose a tax an lamp sum retire- 


meht-paymeftte-Hexaifed for a full 
independent inquiry into all aspects 
of pensions, and criticised jtoe .Gov- 
ernments current review of pen-' 
sions, which 'was n either indepen- 
dent nor comprehensive since it did 
not include taxation aspects' in the 
-inquiry. --- ..... 

Mr Eric Rogers, deputy chairman 
of the Occupational . Pensions 
Board, warned the Government 
that tax changes would seriously af* 

. feet, the- oontracting^ut require- 
ments. If the Government imposed 
a tax on investment income of pen- 
sion. funds; .then it would have, to al- 
low a higher-rebate- than at present 
dn-.both. employees and employers' 
National Insurance contributions. 
Such a move would have seve re im- 
pfieatfons for the funding of the Na- 
tional Insurance Scheme. 

V BfrDrydeu Gflllng-Smith. uwto 
aging director of pension consult- 
ants EBS (Management), told: del- 
egates "that there was a need for 
morarfrxeetitives for private pension 
provisions, not fewer. ... _ 

Mr j£hn Chown, chairman of 
J.FVChawn and Company and an. 
.executive committee member of the 
Institute- for Fiscal. Studies, offered 
a conservative view oh tax changes. 
He said that the Chancellor had on- 
ly, one- real practical option and that 
was to impose, a tax on the invest- 
ment returns of pension schemas. 
He wanted the Chancellor that the 
benrfite of any move to tax lump 
sumretirement payments would ac- 
crue to *futnreLahour Chancellor. 

Mr Brian Symends, Sales Devel- 
opnrenf Mflnagftt of Sun Life Assur- 
ance Society, in supporting the Gov- 
ernment s personal pension propos- 
als, outlined an administrative sys- 
;tem for making the proposals easy 
to understand and to operate. Mr 
Haurire.Ofalfiel& group .executive 
di re c to r of -Allied Lyons, attacked 
the whole- concept of personal pen- 
sions as unnecessary and disrup- 
tive H£ cfetmaf-tSht the proposed 
system would undermine company 
pgnsfon* without offering anything 
hew in its place. Mr John Selfey, a 
partner with the law firm Backer 
and Partners, described , to' del- 
egates the legal problems currently 
fadog-the pensions industry, many 
of them arising- from proposed 
cfyange^in government legislation. 


TECHNOLOGY 


FACSIMILE TRANSMISSION WILL HOLD ITS OWN IN MODERN COMMUNICATIONS 


Quick scan of the fax market 

BY GEOFFREY CHARUSH 


FACSIMILE TRANSMISSION, 
or fax. looks set to carve a 
more substantial niche in a 
document communications 
market containing such tech- 
nology as modernised telex and 
communicating terminals of one 
kind or another — including 
personal computers. 

In fax. a document dropped 
into the slot of a sending 
machine will come out or a 
compatible unit almost any- 
where in the world in a minute 
or two if a phone connection 
can be established between the 
two. 

Bur non-compatibility has 
been a restraining factor in tbe 
past as the various •‘Groups" 
l see box) have emerged. 
Machines cannot always talk to 
each other, in addition, inter- 
ference on the phone lines can 
produce degraded copy. 

If there is no question of 
having to key the text m the 
first place, and certainly if it 
contains detailed graphics or 
vital executive signatures, 
facsimile transmission might 
prove invaluable. The altern- 
ative might be the postal service. 

But the " critical mass " 
problem exists for fax, as it 
has for communication systems 
throughout time. Unless most 
of one's addressees have 
machines. and they are 
compatible, the value is severely 
diminished. 

If, after World War 2. 
facsimile had been the only 

offering for text transmission. 

it probably would have bur- 
geoned. But the telex service 
was further developed and 
more recently, communicating 
computers (big, and then small) 

have been offering further 
methods of keyboard communi- 
cations. 

According to market re- 
searchers Frost and Sullivan", 
in the 'JK there were (early 
1983) tome 92.000 telex 
machines, about 5,000 communi- 
cating wo*d processors, 35,000 
videotex terminals (assumed to 
have access to electronic mail 
services), and 10,000 text- 
capable computer terminals. 
The fax terminal population was 
estimated at 16.000. 

An average of the various 
estimates of the present UK 
fax machine count puts it in 
the 25.000 region, with a growth 
rate certainly in excess of 10 
per cent a year. 

By contrast, in Japan the in- 
stalled base will soon have 
reached 0.5m and has been 


FAX SUPPLIERS IN UK 
Canon UK, Croydon 
3M (UK), Putney 
Kalle Infotec, Hounslow 
InterScan, Slough 

Mitsubishi Electric UK, London WC1 

Muihead Office Systems, Beckenham 

NEC, London NtVl 

Panasonic, Slough 

Pitney Bowes, Harlow 

Plessey. Mitcham 

Rank Xerox. Uxbridge 

Siemens, Sunbury 

STC, Sidcnp 


01-680 8880 
01-788 7771 
01-570 7712 
0753 70821 
01-379 7160 
01-650 4888 
01-388 6100 
0753 75841 
0279 26731 
01-616 4141 
0895 51133 
09327 85691 
01-300 7788 


FACSIMILE STANDARDS 


• Group 1: 1968, lost 

amended 1976. Sends an A4 
sheet at 100 lines per minute 
In six minutes, or at 67 lines 
per minute in four minutes. 
Low cost low volume use, few 
machines now being made. 
Uses frequency modulation 
transmission. 

• Group 2; Set in 1976 and 
sends A4 in three minutes at 
100 lines per inch. Uses 


growing several times faster — 
largely because keyboards for 
Japanese characters are highly 
impractical. The strong home 
market has given the Japanese 
dominance in business docu- 
ment fax in the West, so that 
even original pioneering com- 
panies like Muirhead are now 
badge-engineering units from 
OKI, for example. 

Muirhead is the only manu- 
facturer of fax in the UK and 
holds a strong position in the 

newspaper, meteorological and 
military areas. It sold the first 
newspaper whole-page fax 

machine to a Japanese paper, 
Asahi Shimbun, in 2959 and 
has since supplied most of 
Fleet Street, including the 
Financial Times (for trans- 
mission to its Frankfurt print- 
ing centre). 

In office fax. Japanese com- 
panies like Canon. NEC and 
Panasonic (Matsushita) are now 
marketing units directly and 
■the prospects for European- 
made units have sharply 
reduced. 

On the other hand, the out- 
look for the business fax 
market as a whole is improving. 
Better technology and blgher 
production are tending to bring 
prices down — at 20 per cent a 
year according to one source.** 
The equipment is getting more 
versatile and transmission times 
are reducing. 


combination of amplitude and 
phase modulation of audio 
carrier. Some machines are 
compatible with Group 1 and 
most Group 2 machines are 
compatible with each other. 

• Group 3: 1980. Uses digital 
scanning, which allows trans- 
mission of a page In one 
minute. All Group 3 machines 
compatible, and some will talk 
to Group 2. 


In early machines the 
illuminated document, wrapped 
round a drum, was scanned in 
horizontal lines by a photocell 
to turn the light and dark varia- 
tions of text or graphics into 
a stream of corresponding, 
continuously varying electrical 
signals. The systems could 
deal with shades of grey but 
were slow and expensive. A 
synchronised drum at the 
receiving end would recon- 
stitute the image on light- 
sensitive paper using the same 
information in a modulated 
light beam. 

These basic ideas remain, but 
more modern units examine 
each scan line in tiny steps 
(pixels) and allocate a digital 
code to each light value found. 
Most look only for either black 
or white, greatly reducing the 
amount of information that 
need be sent and reducing 
either the sending time or the 
bandwidth (information rate) 
of the transmission. 

Reproduction is better, too. 
most machines using thermal 
paper on which a modulated hot 
stylus makes dear black lm- 
presssions. 

Newer systems also use band- 
width compression, an elec- 
tronic / statistical technique 
which for example, allocates 
shorter digital codes to more 
frequently sent data, cutting the 


data rate. (On the same basis 
a single “ dot " is the Morse 
code for "E,’' the most-used 
letter in English). 

Thus the image is converted 
to computer-like data and can 
be processed and stored and. in 
the public digital telecoms 
systems now emerging, trans- 
mitted. This is important be- 
cause it means fax is joining 
tbe digital world now crystallis- 
ing in which for transmission, 
switching and processing pur- 
poses, speech, data, text 
graphics and TV will all take 
the same form. IBM has for 
18 months been selling the 
8815 Scanm aster, a £10,000 
machine which allows images 
to be electronically stored, 
transmitted and printed in just 
the same way as data and 
keyed text 

Along the way, however, these 
developments have produced 
old/new equipment compati- 
bility problems— there is as yet 
no fax equivalent of * simply 
picking up the phone and talk- 
ing to someone at the other 
end. For example, there are 
three groups of machine types 
within the installed base (see 
box) and they may be automatic 
or manual. 

Although the market is gravi- 
tating towards Group 3 (which 
sends an A4 sheet in one 
minute), a Group 4 (five seconds 
over digital networks) is being 
formulated and there is even 
talk of Group 5. 

The Post Office has recently 
set up public services that allow 
those without fax machines to 
leave their material at one of 
130 regional offices for trans- 
mission to recipients with 
machines, and vice versa. Late 
in 1984 a sendee to link in 
personal computers was 
announced. 

Further likely developments 
will be machines linked to telex 
and its fast, forthcoming suc- 
cessor, teletex. Some terminals 
will allow fax materia! to appear 
on the screen as well as normal 
computer material. 

As with almost everything 
in technology nowadays, the 
answer lies in the software. 

Two useful information 
sources are: 

“Electronic Mail and Fac- 
simile Services in Europe, Frost 
and Sullivan. London (01-486 
8377). 

••Facsimile, The Eurndata 
Foundation, London (01-638 
3702). 
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MINOLTA UNVEILS THE LATEST IN PHOTO EQUIPMENT : 

Camera that’s always in focus 


BY ELAINE WILLIAMS 



MINOLTA has described its 
latest photographic product, toe 
7000, as the last breakthrough 
in conventional camera design. 
At five pence short of £300, the 
single lens reflex (SLR) camera 
is one of the most sophisticated, 
and expensive, on the market 
with the ability to focus accu- 
rately on a scene even if its 
owner is not. 

The development comes at a 
time when the world photo- 
graphic market is depressed. 
High technology products like 
video recorders followed by 
home computers have wooed 
consumers away from the gentle 
art of photography. Now camera 
makers have decided to use the 
same sophisticated technology 
to fight back. 

At toe heart of the 7000 
camera are two tiny microcom- 
puters and six other silicon 
chips which add up to the 
equivalent of more than 150.000 
transistors. One eight bit com- 
puter and associated memory 
takes data from all the other 
circuits to control picture 
taking, 

Tbe control computer calcu- 
lates exposure levels provided 
by a chip which senses light 
levels, sends signals to another 
circuit which controls the 
shutter release sequence, takes 
information from a circuit 
which reads digitally encoded 
photographic film and controls 
the information display for the 
user. Other chips are used to 
wind on new films to their start- 
ing frame. 

The second computer takes 
care of the auto focusing. It 


can work out all tbe calcula- 
tions to produce a well focused 
image faster than a human 
photographer can adjust the 
lens focusing ring. 

Built into each interchange- 
able lens is a memory chip 
which tells toe auto focus com- 
puter which type of lens it is 
and its state of focus. 

The auto focusing SLR has 
been under development by 
Minolta for toe last four years 
though a team of designers has 
been looking at the whole prob- 
lem of automatic focusing for 
cameras for a decade. Minolta 
has a range of compact cameras 
which can focus automatically, 
and talk to its owner, selling for 
just under £80 — as have many 
other companies including 
Canon — but maintains that this 
is the first time that hiehiv 
accurate auto focusing has been 
used on the top range of SLR 
cameras. 

The camera focuses by a 
system called phase detection. 
The object which is to be hi 
focus is viewed through the 
centre of the Jens. This is split 
into two images. These are pro- 
jected onto an electronic sensor 
called a charge coupled device, 
CCD. which turns the light into 
a varying electrical signal. The 
two images have different 
phases if tbe image Is not in 
focus. 

The data from the CCD 
sensor gives the focus direction 
and the amount of lens move- 
ment necessary to bring every- 
thing in focus. If the photo- 
grapher wants, for aesthetic 
reasons, to have the main object 


away from the centre of the 
picture, he can press a button 
which temporarily holds all the 
focusing information while he 
changes the position .of the 
object in the viewfinder. When 
ne takes toe picture, toe 
subject will still be in focus. 

The auto focus can work in 
tbe dark as the Minolta flash 
transmits an infra-red light 
which gives sufficient for the 
system to focus on to objects 
up to 5 metres distant 

As with many electronically- 
con trolled SLR cameras, the 
Minolta 7000 offers three pro- 
gram inodes — totally automatic 
operation where the camera's 
computers work out everything 
and the photographer presses 
the button; shutter or aperture 
priority automatic exposure; or 
manual control with electronic 
metering. 

Other features include an 
automatic exposure lock which 
is useful when there is strong 
background light. The user 
approaches the subject and. by 
pressing first the camera’s 
operating button measures sub- 
ject light levels and then the i 
automatic exposure lock* Then ! 
when the subject is 'photo- 1 
graphed from any distance, the 
camera adjusts the exposure to 
ensure that the subject Is 
visible. - . 

Minolta hopes that the 7000 
is simple enough for anyone to 
use. ir he wants- to pay the 
price, but has enough' flexibility 
and sophistication that a more 
experienced photographer would 
find exciting. 



Testing . . 

Ultrasonics 
for pipes 

Available from Sonotest 
of Milton Keynes is a 
computer-based field : unit 
aimed at speeding up the 
time-consuming and some- 
times tedious task of prepar- 
ing on-site ultrasonic.- test 
reports on piping and similar . 
components. 

The 2Jkg unit, called Site- - 
plot 400, consists of keyboard, 
fiat screen liquid crystal dis- 
play, read-only memory star- 
tall graphical lest report 
formats, and 208k of random 
access memory to store 
results. 

When examining welds for 
example, details of up to 50 
defects or -350 defect-free 
welds can be seen on the 
screen. This information can 
be stored so that when tbe 
user returns to his office the 
results can be produced on a 
dot matrix printer in A4 for- 
mat. 

The system cao be used 
with Any make of ultrasonic 
flaw detector and carries no 
obligation to ' purchase Soda- 
test units. There Is no direct 
transfer of data between' the 
two units— the user, builds op 
the results on the screen via 
the keyboard. More on 0908 
316345. 

Materials 


Polymer 

research 

The /first. " of" the, Science 
and Engioeeria^ fiesexrdt _ 
GoaAdPa special directorates 
has- been privatised. The 
Polymer Engineering Edrec- . 
totarviti now be funded to. 
a greater .extent by the indus- 
try it serves. .. 

'mer groap w*s set 
up eight years ago by SERC - 
to. give - special " emphasis 
towards advanced technology 
polymer engineering and 
training. - \v.r: - ‘ • 
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FINANCIAL TIMES SURVEY 


Enormous public spending has 
improved living conditions but 
economic weakness is still the 
basic problem. A projected new 
national fund for development 
offers some hope. 

Bid to escape 
the poverty trap 


SOUTHERN ITALY is in a 
sorry state. It remains substan- 
tially poorer than, the rest of 
Italy and contains some of the 
most deprived and crime-ridden 
pockets in Europe. Because it 
is economically, so weak it can- 
not participate fully In the 
economic recovery Italy is now 
enjoying. 

On top of that, the principal 
central government institution 
which sustains the South, the 
Cassa per il Ifezzogiorao, is- in 
Hquida-tton, victim of. a parlia- 
mentary ambush last summer 
which starkly demonstrated the 
mounting disenchantment of the 
rest of Italy with the South. . 

A successor body to the Cassa 
is now being discussed but it is 
far from clear what will emerge, 
and whether what does emerge 
will be workable. 

Follies 

The economic weakness of the 
South is Italy's fundamental 
problem. Die Mezzo giomo, as 
it is called, makes up 40 per 
cent of Italy by area and 35 per 
cent of it by population but 
accounts for only 23.9 per cent 
of Italy’s GDP. Its relative 
poverty prevents the country as 
a whole from being as rich as 
the prosperous north and centre 
would merit 

A harsh critic might argue 
that if it were not for the need 
to subsidise tile South, Italy 
might not suffer so heavily from 
the evils of a colossal public 
sector deficit, heavy subventions 
to often inefficient state indus- 
try and lavish spending on not 
always deserved . welfare 
benefits. 

Yet It is wrong to see the 
South as an unnecessary appen- 
dage of Italy than could at. any. 
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By James Buxton 

Rome Correspondent 


moment be dispensed with. 
" What the Mezzogioruo will be, 
Italy will be," wrote Giuseppe 
Mazzini, one of the architects 
of Italian unity, in 1872, and his 
words are truer than ever today. 
For the South not only gives the 
country its double identity as a 
Part-Mediterranean, part-Euro- 
pean country it also gives it 
many of its leading politicians 
and much of its bureaucratic 
tradition. 

" Italy,” two English historians 
wrote some years ago, “is a 
country with a European 
majority governed by a Mediter- 
ranean minority.” 

But despite that fact, the 
unity of Italy will still remain 
somewhat artificial if the gap in 
wealth between, the South and 
the rest of the country cannot 
be bridged. 

"From Rome came nothing . 
Nothing had ever come but the 
tax collector and speeches over 
the radio." That is what Carlo 
Levi wrote in Christ stopped at 
Eboli, his elegiac description of 
life in Basilicata before the 
1933-45 war. His description of 
the dogged and fatalistic 
southerners, the mystery and 
superstition just below the 
surface, still stand. But Rome 
has since made amends. 

Since the war Italian govern- 
ments have operated one of the 
biggest and most ambitious 
development programmes for a 
backward area ever seen until 
the oil boom transformed 
Arabia. Its. aim was to oyer : 



Sig. Emilio Colombo, one of Italy's Christian Democrat leaders, talks to villagers in Basilicata 

Southern Italy 


come the poverty and underde- 
velopment of the South — the 
fruit of centuries of "feudal" 
and inefficient administration 
and the malign facts of geo- 
graphy. 

The policy was spearheaded by 
the Cassa per il Mezzogiomo, set 
up in 1950 to direct the "Inter- 
vento straordinario" or excep- 
tional intervention which the 
South was feVt to merit. From 
then until 19S2 it spent no less 
than L94,000bn (£40bn) at 1982 
prices. 

At first the PTnpTiawic was on 
in f rastructure. The roads, dams 
and acqueducts that the Cassa 
installed are its greatest monu- 
ment. Only 120 of the Mezzo- 
giomo's 2,543 communes (towns 
and -villages) had running water 
after the 193345 war. Now 
virtually all do. Marshes were 
drained and malaria eradicated 
—a development that on its own 
transformed life in the South. 


But the Cassa and other state 
organs were less successsful in 
developing industry. Though 
much foreign investment was 
lured to the South, mainly to 
the parts closest to the rest of 
Italy, the big capital-intensive 
plants which the state erected 
were often ill-sited -and genera- 
ted relatively little spin-off 
employment. 

The year 1974 was, in retro- 
spect, a watershed for the 
Mezzogiomo. Major neyr invest- 
ment began to peter out as the 
effects of the oil crisis spread. 
Some large plants dosed, others 
were never completed: “We had 
given them cathedrals in the 
desert, they were left with the 
desert,” one retired official in 
Rome commented recently. 

National -economic growth, a 
vital motor for the Mezzogiomo, 
became more spasmodic and 
patchy, and the opportunities 
for emigration — ■ . the South's. 


melancholy safety valve — all 
but disappeared. 

The great minds which had 
piloted southern development 
retired baffled and the Cassa 
ran out of ideas. Blindly, it 
pressed on with infrastructure 
work, some of it valuable, much 
of it superfluous- But the com- 
bination of the political impera- 
tive to spend money and the 
construction lobby's insistence 
on receiving it meant that 80 
per cent of the Cassa’s spending 
in 1983 went on public works. 

Need 

Perhaps nothing symbolises 
the follies of southern develop- 
ment <n>ore than the story of 
Gioa Tauro, a little town north 
OS Reggio CaS-atorfa. In the early 
1970s the Government decided 
to locate Italy's fifth integrated 
steel complex there. To this 
end more than 100,000 trees 


% we know 
how to help yon 


to operate more profitably in the Italian market. 




were uprooted, and an entire 
hamlet moved from the fertile 
plain north of the town. 

By 1979 it had been realised 
that there was no sense in going 
ahead with the steel plant, given 
the state of the world steel 
market. But work to create the 
immense port that was intended 
to serve it— said to be the 
largest in the entire Mediter- 
ranean — went ahead anyway, as 
did construction of a reservoir 
to provide the non-existent steel 
plant with water. 

The two projects, still under 
way. will cost well over L600bn. 

Finally, a possible use was 
devised for at least part of the 
great harbour— building a vast 
coal-burning power station. All 
was settled, or so it seemed. 
But then the local authorities, 
on whom so much money had 
already been lavished, objected 
that this was not the kind of 
project they wanted and that 


the additional funds the Gov- 
ernment was going to provide 
along with the station were 
grossly inadequate. Hie row is 
still going on. 

The scandal of Gioia Tauro 
only further fiieiled the anti- 
southerner feeling which has 
been mounting in northern 
Italy in the last two years, 
culminating even in physical 
assaults on southerners. Last 
August, when the by then 
already provisional existence of 
the Cassa per il Mezzogiomo 
came up for renewal, not enough 
MPs turned up to vote for it. 
The Cassa then went into 
liquidation. 

It can still spend money and 
maintain its commitments, but 
it cannot commission new pro- 
jects. Meanwhile, parliament is 
considering a Bill which would 
set up a new national fund for 
the development of the Mezzo- 
giorao. 

The fund would operate dif- 
ferently from the Cassa; Instead 
of managing the construction of 
projects, it would function more 
as a development bank, approv- 
ing and funding projects which 
would be proposed to it by- 
other organisations — local 
authorities, other state institu- 
tions, even private-sector com- 
panies. These bodies would 
then be responsible for manag- 
ing the projects. The fund 
would be endowed with 
L120.000bn to spend over nine 
years. 

There is no certainty that the 
Bill setting up the fund will 
be approved in its present form, 
or even at all. And the pro- 
visional arrangements could 
easily continue for years. But if 
it were approved it would put 
much more responsibility for 
development on the shoulders 
of the local authorities, especi- 
ally the governments of the 
eight regions which comprise 
most of the Mezzogiomo. 

It is highly questionable 
whether these bodies have the 
capacity to draw up, let alone 
implement projects. Their 
record of administration since 
most of them were established 
in 1970 has been pitiful, at 
least in Southern Italy. Any 
devolution to the regions would 
make it unlikely that inter- 
regional projects — such as 
the Cassa’s great water schemes 
— would ever be proposed. 

But the idea does have its 
supporters. The economist Prof 
Mariano D'Antunio of the Uni- 
versity of Naples admits that 
the local authorities are weak 
but believes the new system 
would force them to become 
more efficient 

“There is going to be a tre- 
mendous squeeze on public 
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spending in the years to come 
and the taxpayers are getting 

more and more impatient. The 

only way we are going to get 
contributions from the state is 
if wc demonstrate that we are 
spending the money -well. This 
is almost the South's last chance. 
If this (new) law fails it will be 
the last of its kind." 

There are other questions to 
be asked about the proposed 
fund. Even though the South 
as a whole has substantially 
lower income per head than the 
rest of Italy, there are several 
fairly prosperous pans of the 
Mezzogiomo, for example areas 
of Puglia. Do they still require 
assistance? Some people, such 
as Prof Sandro Petriccione of 
FTME, a state investment com- 
pany for the South, believe the 
richer areas would be better off 
without the assistance they have 
been getting recently from the 
Cassa. with its emphasis on pub- 
lic works. 

Grip 

Is the fund the right means of 
dealing with the huge urban 
problems of Naples and 
Palermo, both under the grip of 
organised crime, or of the rural 
wretchedness of Calabria, where 
criminals also predominate ? 

The most telling criticism of 
the development policy Italy 
has employed in the South in 
the past 40 years is that it has 
reinforced the ingrained atti- 
tude of most southern Italians 
that if anything is going to be 
done it will be done from out- 
side and from above. 

The policy has done nothing 
to break down the social struc- 
ture based <m networks of 
clients who depend ou a few 
big men in the political parties. 
This is not the climate that 
fosters individual entreperneurs 
and the launching of initiatives 
from below. Yet that is what 
southern Italy desperately 
needs. 
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through the many processing stages 
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Southern Italy 2 


Closing the gap with the North is expected to take decades, as James Buxton reports 


Economic breakthrough still awaited 


H THE HEZZOGIORNO has They show that it increased by is 3982 the Sooth had a total Smith. In the town of Eosa is of economic activity is the 

bees blocked since 1974. Since a factor of 2.02 in the BSazzo- reserve labour force of 24.7 per central Sicily the “ disabled " consumption oE electricity. The 

then there has been very little giorno between 1951 and 19S3. cent of the papulation of work- pensioners outnumber the figures presented by ENEL, the 

new industrial investment and while the equivalent figure for Ing age — compared with one old age pensioners by 669 to electricity authority, show that 

some fa the big oil refineries the rest of the country was a of only 1L1 per cent in the rest 100. in the early part of this decade 

and chemical plants have dosed fractionally lower 1.93. In other of the country. And the Yet is the picture really as electricity consumption in the 

down. The economic recovery words, the south did grow very southern birth rate is rising bleak as the figures and the Naples and Palermo areas and 

that is now under way in Italy slightly more quickly than the much faster than in the rest of anecdotes suggest? There is a elsewhere jumped by four or 

is mainly in the areas that are centre and north of the country, the country. great difference between differ- five per cent a year, when that 

industrialised. As the South ' Indeed, whereas output per Stark as the figures are. they ent parts ofthe South. It has of Turin and Milan was 

isn't heavily industrialised, it head in the South was eq ultra- conjure up a picture of a part been calculated that the five virtually static, 

isn't much affected by it lent to only 53.2 per cent of the of Europe where one's common richest provinces (or counties) T uj- suncests that a urocess 

“ In the rest of Italy, new average output per bead of the assumptions about “normal " in the South had output per srvmtaneous develooment is 
Jobs are being created as people rest of the country in 1951,. by levels of unemployment and of head that in 1983 equalled 70 D j , ce hj several carts of 

move out of industry Into ser- 1983 this proportion had risen underemployment cease to to 83 per cent of the average the M^mnomo which mav not 

vices, but service jobs spring to 61.7 per cent apply. For fee fact is that in for fee rest of Italy. On the £ e to the^nSu 

up much more easily in mature But fee gap is still so wide many tittle towns ha the -South other hand, the bottom five as the oeasant farmer 

and would take many decades to feere are vay few possiJjmtSes provinces (out of 34) ranged gradually becomes an industrial 

bridge at curent rates of ofworkatalL between only 45.6 and 55.6 per " y — 

growth. Indeed, between 1974 It Is therefore easy to com- cent of the average, 
and 1983 the gap measured on prehend why the politicians 

this basis only sarowed by 0.4 resort to fee artificial creation 


industrialised areas than in 
places that have only been 
touched by industry. All the 
South can do is wait” 

This is the stark view of the 


Kezzogiomo of Prof Pesquale per cent. 


Saraceno, bead of SVEMX2, the 
leading economic research insti- 
tute concerned with the South. 
Is he too gloomy? 

First a glance at the 
statistics. They attest to the 
remarkable transformation that 
has been wrought in the Mezzo- 


Tbe figures for output per 
head would have been far worse 
bad it not been for fee fact feat 
no fewer than 4fim people 
emigrated from fee South be- 
tween 1952 and 1983. Tfans re- 
lease valve is hardly available 

any more, and part of fee coo- 

riorno since 1950 but also to sequence shows up intoe stalls- ^on prospecte-^uSiirS^ 
the glaring differences with fee tics on unemployment. --- - - - - 

rest of Italy. 

Reserves 


of jobs — from creating additio- 
nal policemen and dus tme n in 
villages where there is little 
crime or litter, to the whole- 
sale employment of nearly 
100,000 foresters in Oa&abria. 

There is a certain logic about 
the fondness of potWcLans for 
commissioning used ess construe- 


Spontaneous 


What has happened is feat 
fee post-war industrialisation 
of Italy — which consists 
mainl y of small and medium- 
sized businesses developing 
spontaneously in previously 
mainly agricultural areas — has 
spread from fee north east 

It 


entrepreneur. The electricity 
figures show the South growing 
substantially faster than the 
rest of the country in the last 
few years. 

Is this enough to offset fee 
gloom caused by fee decline or 
stasis of large-scale industry in 
fee South, by fee horror of fee 
urban decay of Naples? 

The answer is no. As one 
might expect of such a large 
area, some places have made 


Imagination and verve 
in chaotic city 


" OKAY, SO Naples is not an beachfront are now blackened Unfortunately, the art of 
easy place to live in. We've got by fee Bagnoli works. All of getting by is awt- always attrac- 

our problems. Crime, traffic, the state industry around tive. Corruption : «wng the 

the city is sometimes a Naples, including Aerf tails (fee city's 30,000 local authority 

shambles; but look at feat aerospace company), Alfa workers v ls rampant, and 

view, che beUa. The Bay of Romeo (the loss-making car a&semeeftm: ft . epidemic. Many 
Naples, Mount Vesuvius; aqd company), Selenia (fee defence port workers, for example, rent 
above all, there's us — the electronics group) and Italtel ufcedr identity cards oat to 
Neapolitans. We get by okay.” (Telecommunications) accounts friends; they, instead, might run 
No demographers, or sotiolo* for only 1.6 per cent of the a bar or cafe,, or vork .at home 
gist, could hope to offer up a number of Neapolitans em* producing' fake labels -ferjOans. 

ployed. An estimated 50,000 people 

The 50.000 small shops and are stfe.1 living In temporary 
bars in greater Naples almost accoumodafem ^ ffigh. as cara- 
. vans and hotels as a result of 


summation as precise as the 
one above, given by Marie, a 
Neapolitan taxi driver, who 
through 35 minutes of traffic 
(the distance travelled was 
about a mile) along the Fort 
of Naples road, gave vent to 


NAPLES: Traffic jams, 

UL ns)«B nwo, save vein. w - i __ j 

the love, god f r ust r a tion, he ndOSuIll CT1S1S flUfi 
feels in his native city. CXtOTtlon rackets CMH- 


er£t cK* art iXStiSt* notdaimtthe energetic 


_ ^ down the Adriatic coast 

ti£ed*lndustr4al plantTaiufhijfe 1123 crossed into the assisted more of their opportunities 
grade roads just to keep area of the Mezzogiomo at the than others. But the whole of 


Between 1951 and 1981 the Reserves people occupied. southern fringe of the Marche, fee South suffers disadvantages 

proportion of the southern The recipients of suda charity int *> Abruzzo and down into fee due to history and geography 

population (which now num- The rate of actual unem- ^ banHy going to ramp igin _1 heel of the country to cover feat cannot easily be overcome: 

hers 20m) engaed in agrfcul- lament — consisting of those and they naturally reward their most of Pu £ li a. In the end. it is hard not 

ture fell by more than half from without work plus those laid benefactors with votes. National The same process has been to agree with fee conventional 

W per cent to 23 per cent But "ft -—is considerably higher politicians regard fee Mezzo- at work in parts of Campania — new feat an area as generally 


the proportion of fee labour *u fee So uth tt an in fee rest of gjoroo as a reserve of voting fee hinterland of Naples — and poor as the Mezzogiomo does 
' r J *- **— 14.1 per cent power, fee majority of it still in the flatter parts of Basilicata need special help. 


force employed in Industry has the country: _ ^ w 

only risen from 13 to 17 per against 9.0 per cent in 1932, and marshalled by fee "Christian and in eastern Sicily, 
cent, and stands at about half mi top of that fee South con- Democrats. — 

the level for fee rest of Italy, tains reserves of people who are Ingenious m«Hic » found to 
But has the gap between ratter prepared to work, or able subsidise voters: most of those 
North and South narrowed over to work hut not looking for a 5_2 m Italians who draw am in- 
fee past 30 years? One way to Job, which barely exist to the vaHdity pension — a figure feat 
measure It is by output per ceirtre and North of Italy. bears little relation to the num- 

bead measured in 1983 prices. Altogether this that her of invalids — are in fee 


The more 

successful areas need less 
This may not always be assistance. The problem is to 
reflected in fee statistics in a find fee most effective and 
country where figures, however efficient ways of helping the 
skilfully collated, are un- weaker zones. That is what 
reliable and where many fee debate about fee future of 
businesses exist underground, fee Mezzogiomo should be 
One of the few true indicators about 


second only to Paris in Europe! and adaptable Neapoli- 
Now fee quintessence of all who ahvavs find a 

that Is troubled, and yet extra- tans » wno 
ordinary, about Italy. “A city Way to make a UVlllg. 
which has lost its role,” accord- ' - 

ing to Sig Riccardo Boccia, the . . tsig wazio n'sniui), nas neen 

tou,h prefect of Naples. Note ta:offloetun»M™*«;;».«d 


the -1980 earthquake. The 
damage Is still visible in fee 
poor - quarters in the centre 
where scaffolding holds cracked 
buildings up. l Construction 
going ahead to. house the homc- 
less will take two or three years 
to complete. 

The city government is like 
a house of cards — -its multi- 
party coalitions keep collapsings 
The new mayor, a Socialist 
(Sig Mario d’Amato) , has been 


Tourists no longer stay there. ma to cottage industry in J^®®*** j* hopdn^fexeep the 80-methbef 
instead thev nass fermie* on —fee Camorra, a local version » 


Reluctance to form co-operatives for more efficiency 

Farmers struggle against 
soil and distance 


AS THE SOUTH struggles help. Much, however, has been national workforce in the sec- 
through one of its worst done to combat erosion, tor. And while there has been 

winters in living memory, through forestation, flood con- a si g ni fican t decline in agrlcul- 

farmers face fee bitter dis- trol and drainage, and signifi- tural employment, it has been 

appointment that the one cant advances have been made less pronounced in fee South. 

in irrigation and water Between 1970 and 1982 fee 

resource m a na gement. number of farmworkers fell by 

Distances are another prob- 27 per cent in fee South, 
lem. While southern farming 
profits from the sun, it pays a 
price for being far from 
markets. Italy’s shape, long 
and thin and a nightmare for 


natural factor which favours 
southern agriculture — the 
climate — has let them down. 
Arctic temperatures, massive 
snowfalls and flooding in lower 
river valleys have hit hard at 
crops and livestock in Italy’s 
sun belt. 


against a 31 per cent drop 

natio nally . 

Statistics for 1982 prepared 
by fee Ministry of Agriculture 
show that the South generated 


The Mezzogionio's relatively physical distribution planners, just 35 per cent of gross 


low latitudes, and what this 
means in terms of sunshine, 
short winters and early springs, 
are fundamental for citrus 
fruits and for being first to 
market with all types of vege- 


natiooal agricultural produc- 
tion, L12,982ba ($6.6bn) of fee 
L37,409bn total. In fee period 
1970 to 1982 added value in 
southern agriculture increased 



by only 


per cent (from 


As well -as frnh and wine, tobacco is an important crop in 
fee Mezzo gierno. Italy is fee biggest tobacco grower in 
fee EEC, accounting for 40 per cent of fee Community’s 
crop. It is grown on 60,000 hectares of land in Campagnla 
and Puglia, where fee November auctions in the baroque 
city of Lecce attract buyers from the big International 
companies. 

There has been a big shift In the varieties of tobacco 
grown in fee last ten years, because of fee changing tastes 
of Italian smokers and changed d eman d abroad. Planting of 
dark indigenous varieties like fee beneventano, a Campagnla 
native, has been greatly cut back, while the cultivation of 
light American-type tobaccos has been sharply increased. 


tends to maximise journey 
times and transport costs. 

Naples may seem a long way 
down fee peninsula, but there 
is another 500 km before 
_ Reggio Calabria is reached. 

tables. The weather usually And operators at fee southern f^oORhin v^liThn 
offers some compensation to an extremes have no choice but to K vhereu tefte ceS 

poorly «rred by geology and ^ ££-* (I*893bn to 

Mountains and hills make up „ ” 14 _ . L3>383bD) ' 

82 per cent of the South, com- Yet southern agriculture is Agricultural efficiency Is 
pared to 73 per cent of the not only fighting battles against severely handicapped by fee 

centre and north of Italy, many adverse natural factors, small size of farming unit. Cont- 

Indeed, fee Abruzzo and it is also shackled to a formdd- pared to an average of 8.5 hec- 

Motise regions are classified as ®We set of man-made con- tares in the centre and north, 

being totally mountains and strain ts. Though there are itself very low, farmers in fee Italians cal! _ them 

hills, while in both Basilicata some success stories, fanning South work areas which average chiefs’* of land. 

and Calabria the figure exceeds to toe Mezzogiorno is generally a total of only 5.9 hfictaxes_and Southern farmers’ 

90 per cent. Only is Puglia, inefficient, whether is terms ot those figures hide the problem 'entrenched suspicion of others, of product quality and service, 

where 47 per cent of land rates manpower, unit size or capital of fragmentation. Often far- sometimes an almost patho- and Italian growers appear 

as mountainous or hilly, do Investment mere have to work parcels of logical fear of being cheated,' blind to this, 

southerners enjoy some of fee Agriculture In fee Italian land spread over considerable coupled to an independent Over 90 per cent of Italy’s 
advantages of farming on the south employs too many people distances, partly the result of streak, has limited fee accept- production of table grapes 

flat who Producttoo little. Figures inheritance customs and laws ance of cooperatives. The Left- occurs in the South, particularly 

Poor soil structure and from fee 1982 census show feat which split property equally be- wing Lega Nazionale Coopera- i n Puglia, Sicily and Abruzzo. 

quaiity is another feature of there were 1.3m agricultural tween children. tive e Mutue sa vs that onlv 18 •• The of 

fee South, and the region's workers in the Mezzogiomo, An astonishing record of 3.6 

geological instability does not about 52 per cent of the total hectares per farming unit is 


held in the Campania region. 

handker- 


deeply- 


Italian citrus produce has diffi- 
culty in finding space. Supply 
from other producer countries 
is much more efficient in terms 
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tive e Mutue says that only 18 “The expansion of growing, 
per cent of its members are in into zones which are often un- 
tie South and a similar situs- suitable, creates difficulties in 
tion exists in the Christian selling a significant part of 
Democrat Confedenudone Co- production,” the plan notes, 
operative Italiane. As for wine, Europe’s lake 

By clinging to family and to continues to deepen, with 


what is often a false indepen- 
dence, given the level of finan- 
cial assistance and featherbed- 
ding which agriculture receives, 
southern farmers are rejecting 
a co-operative alternative which 


declining consumption in fee 
principal consumer countries 
being aggravated by increasing 
harvests. Community over- 
supply amounts to some 30 per 
cent, and the Mezzogiomo 


offers concrete possibilities of w hich makes over 50 per cent 
over-coming some of the dis- Italy's wine earns part of the 
advantages inherent in small 
unit size. 

Co-operation would enhance 


marketing capability and im- 
prove fee returns from capital 
Investment in plant and equip- 
ment. 

Backwardness on the com- 
mercial side, a lack of feeling 
for what fee consumer wants, 
is heavily underlined to the 
national plan for agriculture 
recently presented by fee 
minister, Filippo Maria Pan- 
dolfi. The plan highlights the 
lade of appeal of typically 
southern products like tomatoes, 
citrus fruits, table grapes and 
wine. 


Preferences 


Despite Europe's tomato sur- 
plus, evidenced by a 30 per cent 
oversupply wl fetn fee EEC 
yields pec hectare are increas- 
ing. This is a problem for Italy 
which grows nearly two thirds 
of the EEC’s tomato production 
(8m tonnes in 1983), and par- 
ticularly for the South where 
Campania, Puglia, Sicily and 
Calabria are responsible for 
over 60 per cent of the national 
crop. 

Sig Pandolfl’s plan notes: 

Italian exports of fresh 
tomatoes are limited because 
fee Italian product fails to 
match market preferences In 
northern Europe.” 

The situation for citrus fruits. 


blame. 

As well as production cut- 
backs, which would mean rip- 
ping out vines, fee Ministry of 
Agriculture wants a stricter 
discipline for wines labelled 
Denominazione di Origine 
ControUata. Italy's quality 
guarantee. 

Everyone is aware that 
enlargement of fee Common 
Market is going to create ten- 
sions and problems in Italian 
agriculture, especially in the 
South* Spain is already a major 
supplier of cltros fruits and 
fresh tomatoes to north Euro- 
pean markets, and its produc- 
tion of table grapes and wine 
will certainly also have an 
Impact 

Defensive positions are being 
prepared. “We are in favour 
of the entry of Spain and 
Portugal, but fee complexity of 
the problems and the economic 
consequences should not in the 
least be underestimated,** said 
Sig Arcangelo Lobianco. chair- 
man of the Confederazione 
Nazionale dei Coltivatori 
Diretti, which is Italy's largest 
agricultural association and is 
particularly strong in the 
South. 

According to Sig Lobianco: 
“ There is a risk that the 
country's southern products 
will be governed by a large 
free-trade system without any 
efficient defence. 

Because this is a political 


85 per cent of Italian production move, fee social and economic 


(3m tonnes in 1983) is grown 
to Sicily and Calabria, is even 
worse. Notwithstanding EEC 
demand which is only half satis- 
fied by Community supply. 


costs involved cannot be borne 
just by the agricultural sector,” 
Sig Lobianco warps. 


David Lane 


instead they pass through on — — — _ _ 

their way to Sorrento, Positano Of the Sicilian Mafia- Dr Boccia 
and the Amalfi coast, or to visit reckons th at fe e real bufiness 
fee lava-preserved rains of of Naples revol ves grou nd the 
Ponapei and Herculaneum. black or- flrey economy, wtocn 
Traffic is this city’s greatest represents as much as half of 
problem. Some SO per cent of .fee city, and province s GDP- 
the narrow streets are -blocked “ The big industries here are 
by parked cars, and heaven help all state, and they are nearly 
anyone who expects to reach a all in crisis. The plants are 
meeting even within an hour governed from Milan or Home. 
of »T pf ^ >inted tto*^- - ■ " - ‘ Our bourgeoisie ftnot entrepre- STNapoH, io^"art naStms and 

Naples, with a population’ of jneorial— they prefer to-be doo other iSdere are trying to 
has fee highest new car tors, professors and lawyers; t0 gefe e r to create Slater 

driSST 1 awareness of the need to reform 
drmng through Jt- m « aur- Dr Boccia says; . and modernise. - 

■ Gtom.Wfe nothing fo sneeze Dr Boccia says fee main ors- 
tfm P® 6 central Nor parefeed frames, counter- atosed Camorra group— Tye 

Rome look t^ne. - _ ^ . feU Gncca h^i -and belt buckles, Nuova Camorra Organizata— is 

WBttrt.it ;»* jeans, ahirte. being dismantle* Its leader. 


council- : together long enough 
to pass fee 1985 budget. - 
' But his coalition of Socialists, 
Christian Democrats, BrpnbU- 
cans and Liberals does not even 
make an absolute majority, so 
a few social' democrats will be 
“brought in!" to make fee vote. 
. Naples Is chaotic, but It might 
just be ready to take itself a 
bit more, seriously. The Banco 


uri.v » n« couwenett juevi u w u m m hm. to wuoi, 

Ve^gS^ef e^^STof Card er watches, orany Sig Baffaele Cuiolo, hasbuUt 


-fee other ingenious creations and rim the organisation from 
emarntefrom the pave- Jail far 20 yeare. butto recent 
se enth largest -.s&ent worWhop o€ Neapolitans years the arrests have been im- 


J5U3% iow7fer= » 

manage to aduevti, gener- ted kflUngs has dropped from 

222S5 JSPSJSK ** ***& *«**««. a «?!» 1932 to us * un to 


tmiktog output 94 last year, and Camorra 

gueiSS “Tt U to^ddfeat some of fee amartsin thejKMt three ym 

can be so embarrassing. We finest gold jewellery and leather 27,437. 

are a major bank, and the other goods, sold at exorbitant puces . Cutnfe^teflmsbed as an organ- 
day I had toschedule a loan to tourists on fee Ponte Vecchio lsattam Dr Boccia declares, 
signing, for an American multi- to Florence, come from the The dedicated Dr . Boccia . 
national, in Rome because the workshops of Naples. wrings his hands About the 

traffic here would not have per- One has to admire fee Imagin- “lack of a programme for 
mitted fee executives to fly in afion and verve of fee Na^es” but still says he ad- 
ana reach fee city centre in Ne^rolitens. Never mind the mires fee spirit end gusto of 
time.” official unemployment figures, the Neapolitans. “Naples is 

Yes, Naples has problems, two or three times fee national anarchic -individualism exp res- 
it should be fee capital of fee average of ten per cent Naples sed to the ninth degree.” 
Mezzogiomo, but what does it is thriving anyway, flexible. This NajSes certainly is, but 
have to offer? Outside fee city imaginative, innovative, for- it still functions— just about, 
is the uneconomic, .and lavishly., ever ready- -to i deal, fee And feat is the way thing s have 

modernised,' Bagnoli steel piantr Neapolitans represent - Italian always been. In the: words of 
part of fee state-owned Itriskter" flair -writ.. large. .They, are Mario, fee tax driver; “We get 
company, and ’ Montedison's' to&sters a£ fee' arte dt arhxngi- by-okay.” • ■ . 

Montefibre chemicals plant teni (ther,art 
Vast tracts of beautiful they know it 


Alan Friedman 


Spectacular island hit 
by organised crime 


“TO BE HONEST, J must say Palermo fades quickly against rule Palermo u&tfl elections to 
that the Mafia in Sicily is now the ugly reality of what one May, -fee Mafia “ exerts rigid 
stronger -than the -state.” local official calls “ fee heroin control here.” .... 

These grim words come from dollar.” .Wife annual revenues “Let us face the truth. In 
Sig Lillo Mannino, fee newly- from drugs estimated at billions Palermo, we cannot spend, 
elected regional party secretary of dollars, the Mafia Is no of our LSQObn annual budget 
in Sicily of fee Christian Demo- longer fee “ honourable “ rectal because one Mafioso contractor" 
crats, who form the leading force of Its mythology. might take' offence fit another 

party on «us spectacular, but “Wife fee heroin trade, fee gets the money. 

Mafia no longer has time to M Our infrastructure suffers, 
cultivate political contacts any fee people suffer. Government 
longer," says Dr Orlando, -must he based upon consensus 
“Now fee Mafia moves quickly power and responsibility. -What 
here. It buys politicians and If good is consensus and responsi- 
someone is not for sale, he is bility if the Mafia has all fee 
killed.” power?” 

The list of politicians, police s««**ry Italy's 

chiefs, magistrates and other 

Cxnaco de Mita, has made three 


blighted island. 

Sig Mannino made tins re- 
mark in a cold drizzle outside 
the University of Palermo, 
where for the previous three 
hours a string of local Commu- 
nist, Socialist and Christian 
Democrat politicians had made 
speeches attacking fee Mafia. 

The meeting, which brought 
together many leaders of 
Palermo's public life— priests, 
judges, widows and brothers ^of 
murdered policemen and poli- 
tical leaders, university pro- 
fessors and students— was held 
as a kind of public protest 
against fee permanent outrage 
which is fee Mafia. 

No part of life in Palermo is 
truly free from fee influence 
of this secretive and all-per- 
vasive criminal organisation. 


PALERMO : Hie 
economic and political 
life of Sicily's ancient 
capital are firmly 
under Mafia control. 


trips to Palermo in recent 
months to try to resolve the 
party’s crisis on fee island. The 
dilemma, . of Palermo . and 
Sicilian politics is proving a. 
national embarrassment to fee 
Christian Democrats, who are 
worried it^ could affect their 
1 - polling, to Italy’s administrative 
the Mafia elections "tola spring, 
igbtening. As tor fee people df Palermo; ' 
MattareUa, they appear to work and live 


victims murdered 
in recent years is 

Sig Piersanti __ __ 

Christian Democrat president of without 'much hope that things 
fl*® togion of Sicily, was might change. The official tm- 
**? sa * 1 toated five years ago. employment level 1$ 16i -per 
«»WL K “to® same since then a leading Com- cent in Palermo, against -a 
whethe r on e is spealdng about munist crusader a gainst fee national average of 10 per cent 
rtX ie SS^ffi l SSSa!S^li M 8 ® 3 ’ *“ -MiMafiatodS. fee for Italy. IntetmTofpeVca^ta 
M^a «)ntractor3 Sw^tSen^left head of the special police squad to* 0 ”}® Palermo- ranks around 
nr^cw ^r ^ and many others have been fee 80fe city in Italy; to terms 

unfinished, or whether one killed In Palermo. of consumption of goods and 

But no assassination brought 

Wife It as much political dlsrup- dJa " 

tion, fear and chaos asthe pamies ooujd be clearer. 
September 1982 machine gun- At fee Banco di Sicilia, 
tog of Gen Carlo Alberto Balia lar ^ est on fee island and one 
Chlesa, fee special high com- of Italy's more . Important 

Dr OrlandS. 

2 &3TM SSLf -*• lora1 ^- 


or whether one 
thinks of -fee tho usands of shop- 
keeoers who pay protection 
money to local extortionists. 


Political ,life in Palermo, a 
rambling city which reveals 
both wealth and squalor, is also 
heavily influenced by fee Mafia. 


verrfre «« ft h-Q Palenno’s city govern. ^ni«- - executives .say; feat 

ment .and fee. Island's atonal Palermo ft like Washington DC, 


♦ho nnh Mb mm WTO UOailQ S ragUnal » H.U111V iq U&c ,iasuui£IW Wi, 

Pa^ ™e^3££ assembly— both Christiau^mS a PQ^ical capital, where state 
0,111 controlled— have been represent between a 

Paralysed. Accusations S toird and a half of the work- 


clifFs of Monte 


the jagged 
Pellegrino. 

The people of Palermo, a 
city founded by fee Phoenicians 
and later conquered by fee 
Romans, are warm and friendly. 


ing someone" w xne — — - ~ **— econom y- 

. , .. _ , • murder of Gen DaEa Cfeiesa Tourism may account for 5 to 

^ e .^ ew °f ca pital : helped to bring down the 10 per cent of the 'local. 

** ^ *? a PProa<Sied£roni the governments two years ago and economy. Agriculture makes up 

led * a state of revolt inside about 14; -per cent of StdlyV - 
°l a W1 ^ e feo Christian Democrat ca liras, gross domestic product and ■ ■ 
overshadowed at the north by In fee past year alone there industry , (which . takes to 

have been so fewer than five thousands of small' manufae- 
mayors of Palermo. AH have twreys ranging from. ^ ^dofetagto 
i^igned an impossible job and metalworiwig) an atRKtional 25 
Palermo has been declared an P«r cent, according to the 
“ungovernable city,** Banco di Sicilia/^ T - 

sarassas 


^ e SI ^i‘^.S der “.?Si Ma fla. At prewnt Prtermo ba, S2“p£TS;,3E:& m *- 


a C ^SS e V? a P f rh ?K “^ : 7 0r ft being run by a ■ revival of: fee hl»«Ho= centre, 
sampled at a trattoria in the special commission. Bixt 'any H hwiunimmit wnric 

Moadello, Not only is the Christian tounedlately opens tifc question 

co * st n?kl0d to toter- - . gets fee . contracts,' " 

from Palermo, « superb. nti struggle but according to - 

But the aesthetic side of Dr priando, Who Is helping to Alan .fnednUUI 
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The IRI Group is one of the 
protagonists most relevant to Italian 
economic life, one of the most 
.important in Europe and in the world... 
IT had- a, turnover of 38 thousand 
■t^iion-4ire^in’)983 l • - ■ 
of which approximately 
12 thousand billion abroad. 

It employs 515 thousand persons and 
is constantly engaged in research 
and in its projection abroad. These 
factors make IRI a qualified partner in 
dialogue, both in the highly industry in- 
tense countries, which in 1983 absor- 
bed 45% of the Group's export sales, 
and in developing countries. 


r - *•: 


* ■* a 

t. ! .M 


j* S" 

f. 



- i -- . 4 


*. t- , . ■: 




BANCA COMMERCIALE 1TALIANA 

CREDITO ITALIANO 

BANCO Dl ROMA 

BANCO Dl SANTO SPIRITO 

FINSIDER 

FINMECCANICA 

FINCANT1ERI 

STET 

FINMARE 

ITALSTAT 

SME 

SOFIN 

FINSIEL 

SPi 

ALITALIA 

RA! 

coFira 

SIFA 

THEY ALL MEAN IRI 
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W VANGUARD 
TECHNOLOGIES 
TO REDISCOVER 
THE OLD 
AND THE NEW WORLD 


For the IRI Group, the growth of its presence 
on the most difficult international markets, over 
I 30% of its turnover involves foreign markets,- has 

been more than a mere turn, it has been the natural 
culmination of a strategy of the most qualifying initiati- 
ves from the point of view, of the products offered, 
Sb 'eJ sSr made possible by the high , technological level attained, 

§5g|rar which makes it possible for the Group's key companies to 
stipulate prestigious operational agreements with major world 
B^r companies. This choice, yvhich leads towards the most advanced 
mr countries, proves to be rewarding, in terms of innovation and 
productive integration, as well ds to the traditional foreign markets 
like those of the developing countries, in this way the old and the new. 
world provide a joint answer to the discovery of how.it is possible to change. 
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Southern Italy 4 


Living standards have greatly improved in the Mezzogiomo but the two regions profiled here still suffer from their isolation: 


Enduring need 
to retain an 
island identity 


YUGOSLAVIA! 
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Road network transforms 
remote mountain area- 


NOWHERE IN Italy is 
regionalism stronger than in 
Sardinia where the natives refer 
to mainland Italy as "the 
Continent," It has stubbornly 
resisted Integration with the 
rest of Italy and yet Sardinia 
played a significant role in 
Italy's unification, providing 
the new state's first king. It 
was also the home base for 
many years of that great Italian 
unionist. Garibaldi. 

Sardinia’s relative remoteness 
— 200 km from mainland Italy, 
280 km from mainland France 
— has ensured its virtual exclu- 
sion from Europe's mainstream 
economic and political life. In- 
vasion and occupation across 
the centuries has left it sur- 
prisingly untouched by external 
influences. But then, its 
various invaders largely left 
Sardinia in benign neglect, 
until it fell prize to the House 
of Savoy in 1720. 

The Piedmontese devoted con- 
siderable resources to the re- 
habilitation — social, economic, 
and agricultural — of Sardinia. 
They achieved some measure of 
success, only to be met by 
resistance from the more 
independent-minded Sards. And 
this has been an enduring 
feature of island life — tolerance 
of the outsider, and a readiness 
to accept anything he might 
hand out. but opposition to any 
form of integration with his 
way of life. 

Thus, Sardinia retains a very 
separate identity within Italy; 
the local language (in its 
various forms) is spoken uni- 
versally by the islanders and is 
much more than a mere dialect, 
and a wealth of folklore and 
customs survive to delight 
historian and tourist alike. The 
Sards take pride in their being 
different but bemoan the 
apparent lack of Interest shown 
by mainland politicians and 
Industrialists. They share, there- 
fore, a common cause with the 
other marginal regions of 
Europe in wanting to keep their 
identity while having a bigger 
share of the economic cake. 

Physically, Sardinia is a 
mountainous, stony place, 
parched in summer and never 
too cold in winter, although 


for the first time in 20 years. 
Much of the island is covered 
by a bewildering variety of 
hushes and small trees which 
contrast pleasingly with the 
granite rocks. Its long coast- 
line offers a combination of 
stunning beaches and attractive 
coves. 

Agriculture is the single 
dominant economic activity, 
spread between livestock and 
crops. Sheep had been the 
traditional mainstay of fanning 
life and the coarsely-clad shep- 
herd and his dogs are still a 
common sight in the highlands. 
Cattle raising has fluctuated in 
importance and showed signs of 
taking off following the intro- 
duction of foreign breeds. 

But the Sard farmer is 
resistant to change and his slow, 
plodding ways led the Fascists 
to establish several colonies of 
agricultural workers trans- 

SARDINIA: Agriculture 
and Industry are In a 
poor state, so hope turns 
to tourism which has 
grown apace in the 
past 20 years. 

ported from the Veneto. These 
still exist, operating on a co- 
operative basis, the main one 
being at Arborea (known 
originally as Mussolinia). 

Agricultural policy has been 
thwarted by rivalry between the 
hill farmers tending their sheep 
and the crop growers in the low- 
lands. And the land is being 
abandoned by many whose 
families were traditionally 
engaged in agriculture. Low 
incomes, due largely to poor 
husbandry and the lowest yields 
per hectare In Italy, have 
driven many younger workers 
into industry and construction 
or away from Sardinia 
altogether. 

A bright spot has been wine; 
the area under cultivation has 
more than doubled since the 
1339-45 war. However, there is 
limited demand elsewhere in 
Italy and abroad for some of 
the strong reds and promoters 
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NOT TO BE IN DOUBT! 


Collection of data 
for a right valuation 
of enterprises both in 
Italy and abroad. 


bating more on the quality 
wines, particularly the 16 DOC 
categories, most of which come 
from the province of Cagliari. 

But Sardinian agriculture has 
generally been a tale of neglect 
and missed opportunities. (For 
example, Sardinia's plentiful 
fishing grounds have never been 
properly exploiuted by the 
Sards themselves). However, 
agriculture’s already sorry state 
could have been a lot worse had 
it not been for the large-scale 
eradication of malaria, until 
recently the scourge of the 
island, and successful irrigation 
projects. 

Apart from the ubiquitous 
artisan crafts of the Mediter- 
ranean, traditional industries 
are confined to salt porduction 
(the two salt pans near Cagliari 
are among the largest in the 
world) and mineral extraction 
with an assortment of about 200 
mines and quarries at a variety 
of locations. Lead and zi rxc 
predominate but output, by 
world standards, is modest The 
Sulcis coalfield is hardly com- 
petitive and produces mainly 
lignite or brown coal with a 
sulphur content too high for 
burning on mainland Italy. 

As late as 1958. a government 
report noted that “ in Sardinia 
a modern industrial structure 
hardly exists.” A generous 
mixture of development grants 
(from the Cassa per il Mezzo- 
giomo and a special Sardinian 
regional fund) and long-term, 
low-interest loans combined to 
make investment in Sardinia 
tiie most heavily subsidised in 
Italy. 

Both Italian (mainly nationa- 
lised) and multi-national in- 
dustry took the plunge. Unfor- 
tunately. they concentrated 
largely in one sector — refining 
and petrochemicals. At about 
the time the great ventures et 
Porto Torres and around 
Cagliari, all started in the 
1960s. were reaching fulfilment, 
OPEC was rewriting the 
economic balance-sheet of the 
world's oil industry. 

The fatalistic Sards took the 
blow fairly stoicly and although 
the unsightly' refineries and 
chemical plants still belch away 
along the south-west coast, 
those concerned with the 
island’s future are wisely look- 
ing in other directions. How- 
ever. it is hard to see yet with 
what results. 



Cave houses in the town of Matera, Basilicata. 


There are plans for further 
port development. Could 
Sardinia become an entrepot 
for the Mediterranean and the 
Middle East? limited produc- 
tion of its own, and poor com- 
munications — (which already 
suffer chronically from airline 
and ferry strikes — must raise 
doubts. 

Hope therefore turns to 
tourism, which has grown apace 
In the last 20 years. The Island 
has just the right cocktail of 
sun. beaches, local colour and 
accessibility, and although 
prices are steepish compared 
with elsewhere in the Medlter- 


kidnap lingers on. the outlook 
is promising despite a depres- 
sing dip in numbers in 1984 — 
in common with the rest of 
Italy. 

But the trappings of inter- 
national tourism are in stark 
contrast with the deprivation 
and poverty still found in rural 
Sardinia. Some find the high- 
life style of. for example, the 
Costa Smeralda development of 
the Aga Khan and the glitter- 
ing yacht parade at Porto 
Cervo offensive in the face of 
local economic difficulties. 

They are less critical of Lord 
Forte's holiday village project 
near Cagliari, but nevertheless 
some local politicians would 
like to have total control of 
the island’s economic activities. 

Sard independence is not 
entirely a * joke. A strong move 
in its favour emerged after the 
•waff when, in 1948, Sardma was 
given regional autonomy wrtii 
extensive devolved powers. 
Rome no doubt hoped this 


would buy off the separatists 
and local politics have deve- 
loped largely along the tines of 
the mainland party structure. 
But Sardinia has few friends at 
court and the death in June 
1984 of the charismatic Commu- 
nist party leader, Enrico Ber- 
linguer, removed from the 
national political scene one of 
the island's favourite sons. 

Quite unconnected, there has 
been a recent upsurge in 
demands for greater autonomy 
and support for the separists in 
the form of the Sardinian 
Action Party. 

Although distinctly -Left-wing 
in a stroniy conservative society, 
it worked its way into third 
place in the regional elections 
last June with nearly 13 per 
cent of the vote and 12 seats 
in the Regional Assembly with 
tile President of the party occu- 
pying. for the first time, the 
chairmanship of the Regional 
Junta, in an uneasy alliance 
with the Communists. 

This was despite a visit by 
Sr Bettino Cnuri and a posse 
of ministers to the island In 
April to listen to the regional 
government's demands Sdr 
greater assistance. This should 
be forthcoming and the new 
junta has set out even more 
stringent requirements. Bitt 
whether, as in the past, Rome’s 
acquiescence will satisfy the 
more extreme separatists, or 
merely goad them into more 
demonstrative action, remains 
a worrrng question for the 
authorities in both Rome and 
Cagliari. 

Simon Gill 


11 WHEN Aldde de Gasperi 
made his first visit to Basilicata 
in 1950 it took three and a hours 
to reach Potenza from Matera. 
None of the roads was surfaced 
and we arrived covered with 
white dust thrown up by the 
wheels." Emilio Colombo, the 

Christian Democrat whose 
power base is in the region, 
still recalls clearly how exhaust- 
ing the trip was. especially for 
Prime Minister de Gasperi who 
was not accustomed to such 
conditions. 

Few know Basilicata better 
than Emilio Colombo or are 
more able to appreciate the 
changes which have transformed 
the little known and sparsely 
populated region since the war. 
Colombo was bora in Potenza 
In 1920 and his roots, political 
and personal, are firmly 
embedded in a constituency 
which covers 10.000 square kilo- 
metres, and runs from the 
Tyrrhenian Sea at Maratea 
across to the instep and along 
the Ionian Coast, and reaches 
nearly as far as the Adriatic. 

Nowadays, the 110 kilometres 
which separate the region's two 
provincial centres are ea<sily 
covered in less than an hour. 
According to Sr Colombo, 
enormous improvements in cr/j- 
munlcations are the most signfi- 
cant aspect of progress since the 
1950s. " Isolation belongs to tne 
past Today's road network 
allows Basilicata access to the 
rest of Italj% and indeed contact 
with itself, without having to 
cling to mountain sides or scale 
their peaks." 

In contrast to the generosity 
and simplicty of the region's 
600,000 inhabitants, its 
geography Is complex and often 
inhospitable. The writer Carlo 
Levi described the people, the 
harsh terrain and. arid lunar 
landscapes around Aliano in 
Christ stopped at Eboll, his 
autobiography of a northerner's 
b anishm ent under Fascism to a 
poor southern village. A pro- 
found sense of exclusion, of 
existing at the very margins of 
the Italian state, pervades Levi’s 
book. 

Roads above all have helped 
to integrate Basilicata, into 
today's Italy. The Autostrada 
del Sole which swings through 
the south-west comer, and three 
trunk roads, ting diagonally 
across the region from the auto- 
strada and following river 
valleys down to the Ionian 
Coast, provide^ the. framework, 
for Basilicata's road system. 
Today many mountain villages 
now have roads and are no 
longer reached by rough tracks 

Nevertheless, geography can- 
not be completely tamed nor 
the effects of climate avoided. 
Sr Colombo spends about three 
days each week in his con- 
stituency. despite demanding 
party and parliamentary calls 
in Rome, and tfrom November 
to March when the weather can 
play havoc with travel plans, 
he restricts his visits to the two 
main towns. 

Yet even in the summer, he 
sometimes has to drop in 
by helicopter. San Sever! no 
Lucano, a village near the 
boundary with Calabria, is at 
nearly 3,000 feet above sea level 
and three-quarters of an hour’s 
drive on winding mountain, 
roads is needed to reach it from 
the Autostrada del Sole. So 


this year, at last, the sports- raountainoua^ temdn is a severe 
field became a helicopter pad handicap. . Mountain farming; 
for Sr Colombo’s visit. herding; goats. awT sfceen’ and 

San Severino and its 2,000 scratching fc subsistence living 
provides' a vivid from small ‘plats, is extremely 
illustration of Basilicata’s past hard and unrewarding, and Sr 
and present problems. Enugra- Colombo recognwes. that Uttle 
tion, first to north and south can be done .to - change .these 
America and -then in the post- harsh realities. . ' , . : 


period 


Switzerland, Considerable - strides. ^ 


Germany and Italy’s northern been made -.in the fqw valley 
indostrial cities, baa.- been areas arid - along\ the . . coastal 
characteristic of much of the plain at Hetaponio. But as with" 
Mezzoglarno. San Severino’s industry, the absence of eatro- 
population numbered more than, preneurial drive arid - imagine- 
60,000 at , the turn of the tion prevents the 'agricultural 


century. 


'sector from realising its .full 


However, the huge exodus potential. Sr Colombo is dis- 
of impoverished agricultural appointed by the failure of fruit 
labourers seeking a better Jjfe and vegetable growers 16 
fram from home have dried up. capitalise on the advantages. 
Sr Colombo says that there is which climate, soil and taiga- 
no longer large-scale migration. ' tion give them: . *' The correct. 
•' First, there is no demand for approach to packaging and 
manpower elsewhere, and thus selling products Is aiill - 
xk> possibilities of surplus popu- missing,” he says. 

: — -- B asilica ta thus jfaces..^: 

BASILICATA : Emigra- different -setof problems today 
tiftn and cmmw - from. those _ of 20. or 30 years. . 

uon ana severe , - ago. . People In the region have 

unemployment have • benefited from the huge leaps - 
left a difficult legacy. in . Uring standards which ©tee- 
, - • tnetty,- piped water, modern 
while industrialisation, housing and education haw 
with its promise of jobs, brought. Health has improved 
has barelv started arid enormously (between 1991 and 

1071 tbo number of hospital 
markets are distant. beds rose from under 600 to 

— — — — 2,300), and diseases " such - as 

latkra being 'absorbed. r And “alaria, endemic as Carlo Levi 
second, the past imbalance recorded, have ben eradicated, 
between agricultural manpower in addition, progress has 
in ^Basilicata and. cultivable been made without attracting 
land no longer exists," he criminals from the Neapolitan 
«*g*a»* '• Camorra • or Calabrian 

But wile earlier generations 'ndranuhta. “The reeion has 


suffered 


Camorra 

'□draughts. 


or Calabrian 
4 The region has 


agricultural remained' immune to. the sick* 


underemployment, today’s crfmeT^d w 

v eiy different dimensions,. continues to be so," Sf 
Industrialisation has barely Colombo saw * . 

started ana yet already un- C010 ?“ DO ** W - 
employment has hat manual As for the future, the pesaibi- 
industrial work. But according ®tes offered by tourism as. a 
to Sr Colombo, opportunities- fa source.: of ^employment .and 
the region are even fewer for regional - income are much dls- 
white-coUar occupations. Expan- cussed.. Sr Colombo points to ' 
sion of education has created a .the beaches of Maratea and 
stratum of young qualified Metaponto,. and the latter’s 
people — accountants, econo- archaeological riches, as well as 

mists, surveyors, draughtsmen, to the famous .“ sassi ” or caves 
biologists . and . technicians — of Matera, - 30 years ago * a 
whose job prospects ere bleak, scandal of appalling urban 
Sr Colombo says the region living conditions but now being 
lacks- an industrial base capable revalued as a historic archaeo- 
©f supporting white-collar work, logical site. ’ 
this Is not surprising since Evert San Severino is hoping 
industrialisation went into a that tourism will offer it a 
stall almost assoonas it got off brighter future. During his 

of ; recent visit to the village Sr 
^ombo-W «*ed ?by^OcaI 
JSBSl-% to press, for 

Matanf actton to establish a national 

a great stimulus,” Sr Colombo JSL. ** ?? 


says. 

' However, 


means uncontrovexmaL In 

worldwide 


chemicals crisis led to Tay^fil tfaai national parks should be 

in the region’s industry, putting “I® flrs f L a ” d jf l ”T 

permanent _ employment at risk. *52®*’ for - San Severino ff 
Industrial jobs were low in “t™® 3 . national parks mean 
other sectors also, further hotels,^ . restaurants, 

undermining an Industrial bass development- and jobs, 
which could also bring white- Much -of the credit for this 
collar employment Coupled to development and for the sub- 
the considerable difficulty of stantial improvements which 
industrialising from scratch, ^“ve ben achieved is given to 
Basilicata has the problem of Sr Colombo personally. . Wlth- 
distance from markets and from out his political weight this 


sources of raw materials. small region 

But with about 30 per cent of opinion of 
the working population -opponents. 


small -regioh would, even in the 
opinion of many political 
opponents, have -remained 


employed in agriculture, this isolated, forgotten and certainly 
remains a major source of much poorer. . - 


m 


$250m project will end 
centuries of misery in 
drought-ridden region 


employment in the region. How- 
ever, Basilicata's predominantly 


David Lane 
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Tele* 7223J3-722324-72232S 




FOR INDUSTRIAL DEVELOPMENT IN SICILY 

IRFIS grants medium-term capital loans to enter- 
prises pertaining to all branches of industry, energy 
production and distribution included, of commerce, 
transportation, communications and services for the 
purpose of developing Sicily’s economic resources. 

The different types of loans which IRFIS may grant 
can be summarised as follows- 

— Low rate loans for the construction of new 
establishments, the expansion and modern- 
isation of existing plants, the building up 
of raw materials and finished goods and 
for financing orders; 

— Low rate loans for the purchase and 
replacement of machinery; 

— Low rate loans to medium and small 
businesses and to economic and collective 
organisations; 

— Low rate loans to tourist projects; 

— Variable or fixed market rate loans. 

JRFTS has its head office in Palermo, 90143 — Via 
Giovanni Bonanno 47 — and branches in Rome. 
Milan, Catania, Messina and Siracusa, which give 
information and keep people abreast of all profitable 
investment opportunities in Sicily. 


WATER IS easy to take tor 
granted. In northern Europe 
a turn of the tap usually 
gives an imm ediate flow to 
satisfy domestic needs. But 
for southern Italians the 
absence or scarcity of good 
water is a vivid and recent 
memory, and Indeed is still a 
reality for some. 

There are many villagers in 
tiie Mezzogiomo who can 
claim to have never drunk 
water, its reputation as n n- 
drinkaWe and unsafe being 
good reason to confine their 
liquid consumption to wise. 

Inadequate water supplies 
are a centuries-old problem 
for file inhabitants of Pngiia, 
the arid region which forms 
the Italian heel at the 
southern end ef the Adriatic. 
Roman aquaducts near Brin- 
disi, and other ancient engin- 
eering works in the region, 
remain to show how the 
authorities of Imperial Rome 
tried to deal with the area's 
water shortages. 

Failed harvests 

But the decline of Rome 
brought an end to progress, 
and Puglia was again afllcted 
by an unrelenting water crisis. 
Failed harvests caused by 
drought and dry wells created 
frequent scenes of desolation 
ami misery. 

The problem is the Italian 
South Is not an overall short- 


age of water, but the timing 
and placing of Its availability. 
Precipitation is concentrated 
in winter months, with long 
dry summers during which 
many rivers cease to flow. The 
area's geology and geography 
Is generally unfriendly, some 
districts being rich in water 
resources but most of them 
extremely poor. 

At the beginning of this 
century the state started once 
again to tackle Puglia's lack 
of water, although ' efforts 
were fragmented and results 
partial. “ Only la 1950 was 
the situation faced is a 
rational. Integrated fashion 
and with sufficient financial 
resources,” says Sr Massimo 
Perotti, former chairman of 

the Cassa per il Mezzogiorno, 
In explaining the Cassa's 
crucial role In resolving 
Puglia’s historic problem. 

That water shortages in 
Pngiia have now been 
successfully eliminated is 
doe largely to the Shmi water 
project which is nearing com- 
pletion. This sophisticated 
system, built oyer the post 30 
year from a complex set of 
sub-systems, represents a 
major achievement in the 
inter-regjonal management of 
water resources. 

The Sins! system enables 
Puglia to benefit from the 
Ugh precipitation of the 
mountains of the adjoining 
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Above: the aqneduet scheme, carrying water from the 

Puglia. Left: part of the hnge 
network of pipes, dams and reservoirs 


region of Basilicata, by means 
of a network of reservoirs and 
pipelines which collect water 
from the Shud and three 
other rivers in Basilicata 
convey it to Puglia. 

The aqueducts, dams, weirs, 
pumping plant and purifica- 
tion stations which com- 
promise the system are 
evidence that 20th century 
Italy maintains the civil 
engineering traditions and 
skills of ancient Rome. How- 
ever, the theoretical founda- 
tions which lie beneath the 
system highlight moderp 


engineering and managerial 
approaches, brought to the 
problem by the Cassa per 11 
Mezzogiorno. 

Water resource systems are 
amenable to supply and 
demand analysis and file . 
Shmi system was subjected 
to a rigorous analytical Study 
at the design stage Involving 
the formulation of a huge 

linear prog ramming; model 
with more than 2,500 con- 
straints and nearly 1,000 
unknowns. 

The model provided 
optimal solutions for the 


sizes of engineering works to 
be traflt, os- well as policies 
to manage the system’s oper- 
ations, In terms of the 
monthly quantities of water 
to be released at different 
points. 

Massive theoretical studies 
regarding the Shut system 
are matched on the ground 
by the Impressive set of dams 
and aqueducts. The dam at 
Monte Cotngno on the River 
Shud Is the largest earthen 
dam in Europe. About 12m 
cubic metres of earth form 
the dam which is 70 metres 
high, 265 metres wide at the 
base and nearly 2 km long 
at the crest. - 

Investment 

At the end iff this year the 
lad 17 km of the 149 km 
aqueduct will be completed, a 
project which has absorbed 
L490bn (*2S0m) of state iK 
vestment. This aqueduct is 
one of the final dements in 
a system which Includes 
other major works like the 
Fertustllo and Gannano dam* 
on the River Agrl and the 
San Gi aliano dam on the 
River Blradano. 

Ww tain* Sited, the reset- 
vqir at .Monte Cotngno Mil 
radically change the 
appearance of the Steal 
Valley. The river bed which 
in summer dries, to a 4 km 
“pan of arid grey stones, to- 
gether with surrounding 


fields and hills, ' ; win 
eventually be submerged by 
mi expanse -of 1,850 heettrea 
of water. v :. r 

Effective capacity of the 
reservoir Is 450m cubic 
metees: The costs , incurred u 
In. building the dam and te- 
servoir at Monte :CQtaga* 
amounted to LfiObn. _ 

“ Managing BasiilcaU's re- 
ttmrces permits a trial annual 
supply of nearly 600m cubic 
metres to. agriculture, 300m.. 
cubic metres to Industry to- 
gether with nearly 400m cable 
metres of drinking water,!* 
Sr Perotti, who Is now: 
responsible for the Hquldation 
and restructuring ottbe Cassa : 
Per irMttzosionw, / ; - 

Some of the system!* water 
serves to irrigate RasUteateV t 
M etaponte region. However, 
moot oTtt finishes; in PngOs, 
where tt .sappties the clrih . 
industrial and agricultural 
feeds of Taranto* Brindisi, 
Lecce and the Bateofaii pente. •• 
sular. ■■- TTT.v 

v * Oye<- 4 fl per cent of la- 
™nnctnre . expenffltnrts 
the Mezzogiomo has j pn» 

“ The .supply aad'manaje*. . 
»«nt- br water - bt& hbpnr Ail 
cornerstone of pritey tfm» 
intervention hr iho Soo& 
started In the .eariy ifiSOs, and v 
must continue to lx* so** 4 ■ - • - 


• . : - ‘V-VT'rP 
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I Innovation, variety and I 
challenge... I 

Venture Capital 


JOBS COLUMN 


Candidates’ guide to organisational manias 


c£J 6 > 500 + bonus 

The range of options available to the young 
qualified chartered accountant increases 
every yean As aresult of the development 
and expansion of the Venture Capital 
market, there is now considerable scope for 
career progression at an early stage. 

Our increasing client portfolio offers access 
to a variety of institutionally owned and 
independent companies in this highly 
competitive investment area. 

If you wish to discuss the opportunities 
available, then contactNealWynumBSc 
AC A, Manager; on 01-404 5751, or write 
to the Corporate Finance Division, 
Michael Page Partnership, 23 Southampton. 
Place, London'WClA. 2BP, quoting re£ 3458. 


BY MICHAEL DIXON 


Michael Page Partnership 

IntematKxialRecnitoT^CcHTSulta^ 
London New Vbrk Bristol 
Birmingham Manchester Leeds Glasgow 
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READERS who travel around 
different organisations must 
often have seen a certain notice 
stuck up by countless work- 
benches end desks. It gives a 
truer picture of how companies 
operate than any organisation 
chart on a chief executive's 
walL The notice reads: “You 
don't have to be mad to work 
here, but it helps.” 

Some management re- 
searchers argue, however, that 
the notice still fails to tell the 
precise truth about working 
life today, especially at mana- 
gerial leveL To do that, they 
suggest, the words would need 
to be: "You do have to be mad 
to work here, but it doesn't 
help." 

The reasonYs that managers 
wishing to keep their jobs must 
usually conform to their 
organisation’s habitual way of 
doing things. And many 
organisations have habits 
winch, while enough to excite 
any head-ehrinker, bode only 
gloom for customers, owners 
and ultimately employees. Or 
so claim Drs Manfred Kets de 
Vries and Danny Miller in a 
book* based on their research 
in numerous anonymous com- 
panies. 

The two authors are well 
placed to judge since, besides 
teaching management mainly at 
McGill University in Canada, 
they both have deep interests 

•The Neurotic Organisation. 
Jossey-Bass Publishers. 1193 5. 


in psychiatry. Vries in par- 
ticular is a practising pyscho- 
analysL 

Mercifully it seems that none 
of the managements they have 
so far examined has qualified 

for instant removal in the 

yellow van. The cases they 
discuss are not of spectacular 
“psychotic” disorders, but 
merely the neurotic kind. (To 
illustrate the difference: 
pyschotics know the earth is 
flat; neurotics think the earth 
is curved— -and it worries them 
rigid.) 

Neurotic disorders are so 
common that there Is little 
point in job-candidates seeking 
perfectly sane organisations. 
They probably don’t exist But 
that need not stop companies 
from doing consistently well, 
provided their managers’ 
neuroses are of many different 
kinds. 

The rot starts when executive 
power is held by an Individual 
or a caucus of managers all 
with the same mania. Then, 
given top people’s tendency to 
appoint lieutenants mis-shaped 
in their own mould, the whole 
caboodle is prone to become 
dominated by one particular 
kind of nuttiness. 

Five kinds are prominent the 
two researchers say, and to 
help canny candidates to spot 
them ril now summarise the 
distinguishing marks. 

One is the “ paranoid “ organ- 
isation run by a kernel of 


executives convinced that every- 
one is out to get them. The 
symptoms include a jealous 
hoarding of power at the top, 
reinforced by superbly engin- 
eered systems of vigilance and 
control over subordinates. 

A strength is that such 
executives are even more dis- 
trustful of outsiders than they 
are of employees and one 
another. They therefore work 
together well enough to see 
that their company swiftly 
detects and counters suspicious 
moves not just by competitors 
but by customers, governments, 
old ladies reputedly collecting 
for charity and so on. 

Unfortunately they are too 
defensive to be enterprising. 
They occasionally diversify into 
unfamiliar products and mar- 
kets but that is merely to stop 
their business from being con- 
centrated on only a few activi- 
ties and so liable to a mortal 
blow if any of the hordes who 
are out to get them succeeds. 

" Compulsive " organisations 
are marked not only by detailed 
controls over staff but also by 
minutely specified planning 
because the man agements are 
obsessed with ruling out any 
possibility of surprise. Em- 
ployees. whose powers and 
status are determined by posi- 
tion in the heirarchy, are 
looked down on not as enemy 
agents but as reckless fools who 
must be prevented from taking 
unscheduled action. 


Such organisations focus on 
doing what they have constantly 
proved they do well, which can 
oe a great strength in a period 
of stability. But they are apt to 
be shattered by change in 
accustomed markets, technolo- 
gies and ■ suchlike, not least 
because their rigid structures 
leave no room for individual 
initiative. 


Anathema 

Change is even more 
anathema to the “depressive” 
outfit. Its rulers have sur- 
rendered their initiative to the 
system to the extent that they 
would think you dangerously 
ignorant if you suggested that 
they could, let alone should, do 
anything but maintain the 
efficient running of the machine 
according to precedent 

Since depressives need pro- 
tective conditions to survive, 
what ingenuity they possess 
tends to be devoted largely to 
political defence of their pre- 
serves. Prime examples, but 
not the only ones, are provided 
by governmental bureaucracies. 

Next come 11 schizoid ” orga- 
nisations whose top manage- 
ments see the rest of the world 
as made up entirely of frustrat- 
ing things, the worst of the lot 
being other people. To save 
themselves Inevitable disap- 
pointment they shy away from 
commitment to any strategy and 


stand aloof from the everyday 
running of affairs. 

Into the gap step feverishly 
politicking second-tier man- 
agers, and what is decided at 
the top depends mostly on the 
particular interests of which- 
ever faction happens to com- 
mand the chiefs’ ears at the 
time. Since the political ascend- 
ant often swaps bands, the 
organisation is prone to abrupt 
changes if not reversals of 
direction so that only piecemeal 
developments occur. 

Last of the five kinds »«• 
“dramatic" organisations 

typically ruled by an uh- 
powerful chief, often entre- 
preneurial, who is not only 
decisive ’but always right. 
Having no choice but to agree. 

subordinates do not bother to 

keep much off a watch on. what 
might seem to be going on to 
the world around the company, 
for their merely human eyes 
are most likely to mislead them. 

Nor do they bother to pass 
upwards, or even discuss among 
themselves, any evidence which 
might tend to interrupt the 
supremo’s free flow of flair. 
Their duties are to act on the 
decisions handed down — charac- 
terised by being usually bold 
and expansive and sometimes 
mutually contradictory — to lead 
the world’s applause, and to 
hope resolutely for the best. 

They are probably wise to do 
so because if ever the dramatic 
chief, sometimes known alter- 
natively as a “ charismatic lead- 


er” reveals human frailty by 
dying or whatever, the organi- 
sation's dominant neurosis is 
most likely to change to the de- 
pressive variety almost over- 
night. Indeed the trouble with 

any of the five types of concen- 
tratedly neurotic Organisations 
is that if their prevailing mania 
doesn't lead them to go bust 
entirely, they seem to have 
little chance of getting rid of it 
except by swapping It for an- 
other kind. 

Trying to remedy them by 

superimposing rational tech- 
niques of management is evi- 
dently rarely successful. As 
the two researchers say: 
"Rational solutions work only 
with rational people.” and they 
don’t include neurotics. The 
book’s recommended treatment 
is to call in representatives of 
what its authors clearly hope 
will be a growing profession of 
company psyciatrists. But 
those of us who, unlike Dr Kets 
de Vries are not practising 
psychoanalysts, might be chary 
of putting much faith in that 
remedy either. 

So it seems that candidates 
do well to avoid investing at 
least their long-run career in 
any apparently uniformly 
demented concern, especially if 
its pet insanity coincides with 
their own. The best bet is 
organisations run by a well 
mixed bunch of managerial 
bananas which should be stimu- 
lating to work for if naming 
else. 


.CURRENCY"' 
DEALER-. • 

Leading Stock’ Exchange member 
firm requires a young Currency 
Dealer . ‘ familiar with' Stock 
Exchange dealing, back office, 
procedure and knowledge of 
share titles etc. 

Preferred »ge : 19-20 years 

Applicants should wrk* outfoxing 
a cv to Box <48878 
Financial Timor 

TO Cannon St. London E CAP 4BY 


AT A CAREER 
CROSSROADS? 

We require exocuthru preferably in. 
their 40a with e background in 
industry, commerce or Uw pro- 
fessione to be retained to offer a 
wide range of financial sarvicea to 
bualnaaaos. proieoowna] inter- 
mediaries and individuals. Income 
is not limited and benefits are 
provided. Writs to: 

M- j. Talbot 
HU. SBMUB. 

INVESTMENT SB* VICES LTD. 
50 Pall Ml London WIT 5JQ 
or telephone 01-829 1012 - 


Director 

Unit Trust Administration 


Our dient is the Unit Trust Management Company 
of a major Accepting House, with a long-established 
reputation for effective and innovative investment 
management around the world 
As the result of a number of internal changes, the 
new appointment of Director (Designate) - Unit lust 
Administration has been oeated. 

You wiH be responsible for all aspects of financial, 
systems, and operational managemeit, relations 
with DTI and UIA, registration, unitholder liaison, etc. 
to addition you win be expected to make 
’ a^tontributmasasen^ re* me 

r* :.tothede«loprnertofthebu |\ ft 
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Ideally you will be aged 30-35, and must have had 
recent relevant experience in a similar Institution 
managing Authorised Unit Tusts. The package 
indudes a completely negotiable salary subsidised 
mortgage, non-contributory pension cat etc; 
moreover the opportunities are very considerable. 
Please send a detailed cv, including contact 
telephone numbers, in strict confidence to 
Peter Wilson FCA at Management 
Appointments Limited (Search & Selection 
Consultants), Finland House, - 

T 56 Haymartet, London SW1Y 4RM 
Tel: (01) 930 6314. 


Management X A pp ointments 
Limited 


Appointments 

Wanted 


International 
Merchant Banker 

25-30 

Our Client is one of the largest European Merchant and Commercial Banks and has 
a considerable London presence in International Syndicated Finance. 

They seek to strengthen their international finance team with an exceptional person 
who has, ideafly a year or more practical experience gained in an Accepting House 
or major International Bank. Experience to date could be in International Corporate 
Finance, Investment or Commercial Banking etc. 

Ybu will be a graduate, and ideally but not essentially; a qualified Solicitor or 
Chartered Accountant The ability to integrate into a small team working under 
pressure is essential as is a knowledge of credit appraisal, documentation and 
syndication. A second European language would be an advantage 
The job will include some overseas travel. Longer term career prospects are on an 
international basis. Our Client offers generous remuneration which will include the 
normal banking benefits. 

Please write in confidence, enclosing a detailed c.v., to Keith Fisher, quoting ref. 608, 
at Overton Shirley & Barry Rince Rupert House, 64 Queen Street, London EC4R 1 AD. 
Telephone: 01-248 0355. 




appointments 

ADVERTISING 
APPEARS EVERY 
THURSDAY 


Major International Bank 

UK Business 

Development 

Executive 

The City c.£30,000 

Our Client is one of the fifteen largest UK. Banks. A relatively new force in banking 
with an international shareholding and an international business, they have a 
deserved reputation for innovation, creativity and progressiveness. Currently they 
seek a Banker to identify and develop business opportunities with UK. national and 
international companies. The person appointed will be part of a small team and will 
be expected to liaise dose fy with all other marketing areas in the Group. 

Aged 27-35, candidates are likely to be Graduates and may possibly have a further 
professional qualification. They will have Three-five years’ experience in calling on 
UK corporates and must have received a formal credit background in a major 
American or International house. . Trade, Finance, Treasury Products, Leasing, etc. 
are key products and the person appointed must be capable of making a highly 
innovative contribution. The job is likely to lead to further promotion in terms of both 
status and responsibility within a relatively short term. Presently the person will report 
directly to the Executive Director in charge of International Department of Business 
Management 

Please write, quoting ref. 615, enclosing a detailed career summary and an indi- 
cation as to your long-term aspirations, to Colin Barry. Senior Partner, Overton Shirley 
and Barry Prince Rupert House; 64 Queen Street, London EC4R 1AD. Tel: 01-248 0355. 
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FINANCIAL & TAX PLANNING CONSULTANTS 



\bu need all 
the support you 

put) (jnt The Clarkson Puckle 
v41Il GroupUd.,isamaior 

national and international fimofUdyds brokers. 

Due to the continued growth and planned 
expansion of our Life and Pensions Division, we 
are seeking highly, motivated, truly professional 
Financial & 7kx Planning Consultants in London 


We believe the best place for our 
Consultants is on the road, so we provide a back- 
up that is second to none. Our up-to-the-minute, 
well equipped offices are manned by an efficient, 
highly trained team who take care of all the 
administration— leaving you time to do what 
you’re best at 

The high basic salary is augmented by 
generous commission so your earnings will be 
limited only by your ability in the field. 

To ambitious men or women who believe 
they have the experience 


persoi^Setteand woritihgcSosely with the legal You’ll get 


and accountancy professions, you will need to have 
had at least five years relevant experience 4 
and ideally, an appr opriate qualification. 
Knowledge of CTT planning, pensions and M 

investments is essential. B 


a all the support 
^ you need 


c £35,000 + benefits 


Our dient fe a leading Accepting House which 
manages a wide range of.onshcxe and offshore 
funds to London and the Far East 


experiexeinafitodmanagememgoupofsiiDstaxE. 
Vbur reasons for considering this appointment wiH 
be a combination of financial ambition (the terms 


Clarkson Puckle Group Limited 

PLEASE APPLY IN THE FIRST INSTANCE TO: MISS DIANNE MORRISH, GROUP PERSONNEL MANAGER, 
CLARKSON PUCKLE GROUP LIMITED, CLARKSON HOUSE, CANTERBURY, KENT CT1 2UT. 


UK Corporate Banking 

Reward Your Ability 

neg c£20.000 + banking benefits 


FoliowihgadedsictobytheUnitlustManagernOTt htkideaa the usual merchant banking benefits) 

Group to launch a rumiber of trusts in ^ to and the challenge of a key role in the development 

half of 1 985, we have been retained to reauit a of our client's Unit "Sust activities. 

Dreiflorpesignatetobe response Please send a detailed cv, including contact 

marketing of aR authorised onshore funds. telephone numbers, in strict confidence to 

This is a new appointment designed actively to Peter Wilson FCA at Management 

generate new business and fedfitate further launches Appointments Limited (Search & Selection 

later in 1985 and thereafter . ■ Consultants), Finland House, 

\buvviS be aged around 30 and must TV — T 56 Haymarket, London SW1Y 4RN. 

have had recent lAiftTrustmarketing | Y I A i let (01) 930 6314. 

unent X JLppc 


Do yon have a proven track record in developing 
new business with corporate customers? If so use 
your experience and innovative skills to maximise 
your career potential by expanding the customer 
base of the London branch of this major international 
bank. 

This is a new position in a recently created 
department Your main responsibility will be to 
market the bank’s wide range of banking facilities to 


You will have die opportunity to significantly 
infinftnflfl the direction of new business and 
c on tribute to new product development 
Aged in your 20fe or early 30% you have a solid 
grounding in credit analysis and pro ven ability in 


marketing a range of hanking services. Your 
personal strengths will include good analytical and 
com m unication flexibility and determination. 

Attracted by increased responsibility and the 
chance to work as a key member of a small 
dep a rtment you will benefit from being part of a 
major international bank which has a wide network 
of subsidiaries and affiliates With substantial UK 
expansion planned there are good prospects for 
advancement and a rewarding long term career 
To proceed please write enclosing a cv to Barbara 
Lord, Senior' Consultant, Cripps, Sears and 
Associates limited. Personnel Management 
Consultants; 88/89 High HoXbarn, London WC1V 
6LH. Tel: 01-404 570L 




Cripps, Sears 


i 
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Unit Trusts £20-25,000 + car 

London/Essex border 

A hey role in a new venture bached by one of Britain's most 
powerful brands* groups. 


Our client is one of the most influential 
business groups in Sntsin. The group already 
enjoys unique advantages in the financial 
services sector and is now implementing a 
c'earty defined sr megyaf produG grown 
and diversification. 

They are determined to and haw the 
re sources to become a major force in Unit 
Trust business, indeed, this advertisement 
is evidence of that single-minded deter- 
mination Our client is in the market fix 
key management skills. 7b be precise, tne 
company is looking fix a Product and Sales 
Manager who can pur a detailed marketing 
strategy into practice. They need a proven 
exp ert m marketing Unit Trusts through 
intermediaries ana cosr-effecove advertising. 
They need a true professional who can 
manage people; motivate sales staff: shape 
marketing strategies: orchestrate promotions, 
advertising, direct mail and PR campaigns; 


to lead by example and so become one of 
the lynch-prns of a small management team. 
The rewards are. as you might imagine, very 
attracts?. Our client offers all the fascination 
of 3 genuine grass roots challenge in an 
enterprise that's desutedro grow very rapidly 
For every member of this core management 
team, the professional, personal and financial 
incentives are quite exceptional. The question 
is. can you rise to our challenge? Do you 
have the drive, maturity enthusiasm and 
experience to lead in such a competitive 
environment? If so, we want to hear 
from you. 

Please write, in the first instance, enclosing 
a full CV to:- T L. Roberts. Director, quoting 
ref 319/FT at the address be tow Should 
there be any companies to which your 
application should not be forwarded please 
advise in a covering letter 


WSH uhites bull holmes ltd 


PO. Box 375 63 St Martin s Lan£. London wc2n 4jx 



Is it time to expand your experience? 

Management 

Consultancy... 

. . . can give you a range of experience riifficnlt to find anywhere 
else, working with businesses of all types and sizes in different 
environments. Assignments may indude organisation and 
management structure reviews; economic studies; value for money 
reviews; business development reviews; office automation studies 
and the development of information systems using the full range of 
modem data processing aids. 

We arc expanding and require more high calibre accountants. 
We would expect you to be aged between 26 and 34 with at least 
three years commercial or industrial experience and a professional 
qualification or good degree. You should be confident in your 
own abilities and keen to develop new skills. 

We offer competitive salaries, a car and other attractive benefits 
together with increasing levels of responsibility including 
opportunities to work overseas, with appropriate allowances. 

If such a career development path interests you please write with 
relevant details to C H Brown indicating the skills you can bring 
with you and those you wish to develop. We look forward to 
bearing from you. 

Ernst & Whinney Management Consultants 
Bcckct House, 1 Lambeth Palace Road, London SE1 7EU 


Robert Fleming 

Investment Analyst 

A vacancy exists for an experienced investment analyst to 
join the portfolio management research team. 

Ideally, candidates should be in their middle or late 20s 
with at least two years’ experience of research in quoted UJC. 
equities. 

Good opportunities exist for advancement and a 
competitive salary, according to age and experience, with fringe 
benefits, w ill be offered. 

Applicants of either sex should write enclosing their 
curriculum vitae to; 

Frank Smith, Robert Fleming & Co. Limited, 

8 Crosby Square, London, EC3A 6 AN. 


High Calibre 
Account Executives 
for 

High Net Worth 
Investors 


9 Merrill Lynch require a number of Account 
Executives to introduce high net worth investors 
and service their investments in line with 
agreed financial objectives. 

9 These positions are all London- based, 
although in some cases New York training may 
be necessary 

9 Applicants should be in the 25-35 age range 
with a good level of academic achievement 
They must also be ambitious self-starters with a 
professional and sophisticated approach to 
offering investment analysis advice. 

© Preference will be given to candidates with 
previous experience of providing financial 
services to nigh net worth individuals. 

9 Current registration with an NYSE member 
firm would also be an advantage. 

9 This is an excellent opportunity to join a 
dynamic and growing international company 
with the top rated research team on Wall Street 

Please apply in writing giving details of your 
career to date to: Mr. Joseph Mara, Merrill Lynch, 
26 Finsbury Square, London EC2. All applicants 
will be treated in the strictest confidence. 


Merrill Lynch 



Financial Planning 
Manager 

Marlow, Bucks 

The Water Reseach Centre is the leading 
organisation In the United Kingdom for research 
into all aspects of water technology. It is funded 
mainly by the UK water industry but the interests 
of consultants, manufacturing industry and 
academic institutions are also fully represented in ‘ 
its broadly based membership. Government and 
commercial contracts are also undertaken. 

With o total staff of 550. the WRC conducts a 
research programme on three broad fronts— 
environment, engineering and processes— carried 
out in laboratories based at Medmenham. Bucks; 
Swindon. Wiifs and Stevenage. Herts. 

Applications are Invited for the post of Manager, 
financial Flanning and Performance Review. The 
position is based at the Company's Headquarters 
Unit near Marlow Bucks. 

Reporting to the Director of finance, the successful 
candidate will be responsible for budgets, 
forecasts and the financidl input to strategic plans 
and will be required to make a critical review of 
the activities of WRC in support of management 
at all levels. 

Applicants will be qualified accountants or MBA 
and aged between 27 and 34, with several years' 
relevant experience. 

A salary of between £14.000 and £16,000 pa is 
envisaged. 

Applications in writing to Bruce Carruthers, 

Group Personnel Manager. Water Research 
Centre. Henley Road, Medmenham, PO Box 16. 
Marlow, Bucks. 
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[ Career Move 1985? 


Are you now earning over £20,000 p a. and 
thinking of a career move? 

Now is the time to invest in your career and we 
provide the service which can help you to find your next 
top executive position at home or overseas. 

We assess your marketability, identify career 
objectives, design a marketing plan, and work with you 
to obtain your next top job. 

With our unrivalled technological information 
systems and the widest network of contacts in Europe we 
also help identify unadvertised vacancies. 

We have the most successful record in our field. 
That is why top executives use our job search services. 
Our fees relate to your marketability. 

An initial meeting is free. Contact us today. 

Connaught 

Executive Management Services Ltd, 

32, SavUe Row, London WI 01-734 3079 


VENTURE CAPITAL 
MANAGER 

Scottish corporate finance company with new 
venture capital fund needs Fund Manager 

The Ideal candidate would -be a graduate and either an accountant 
or a business graduate, aged between 30 and 50. He or «he must 
have direct experience of small company problems at board level 
either as a dmector or as a consultant or venture capital manager 
and must be able to help guide entrepreneurs. Compatible 
venture ap'rtal experience would be a considerable advantage. 
An attractive salary will be offered in fine with the candidate’s 
experience. There are excellent promotion prospects induding 
board appointment and the possibility of valuable incentives. 

Location: Edinburgh 

Please reply with full curriculum vitae to 
Box A.BB1S. Financial Times, 10 Cannon Street, London EC4P4BY 


Hill Samuel & Co Limited wishes to secon d an ese criave 
to be a manager in the Corporate Finance Department of its 
merchant banking subsidiary in South Africa. 

Applicants in their late twenties must have a minim®* 
of three years relevant experience, partly at manager levg, m 
areas of corporate finance. This knowledge- wall have be©* 
ideally in a UK merchant , bank, and will meluoe 
issues, mergers and takeovers. • •' '- m w 

After a period of fiuniliarisafaon in London the 
applicant will be seconded to Johannesburg probably for three 

years and will then return to London. 

An attractive and highly competitive remuneration 
package will be provided as will all return expenses (to cover 
any family). . - ' 

Applications, which will be treated in strict confidence, should 
be sent to: 

RC.G. Gardner, Director 
Hill Samuel & Co Limited 
100 Wood Street, London, EC2P2AJ 

HILL SAMUEL & CO LIMITED 


DEPUTY 

CHIEF EXECUTIVE 

Salary Negotiable 

Small but rapidly-growing multi-national financial institution requires 
leader with proven ability in management; of international. securities 
or banking operation. Strong emphasis on effective management of 
retail and institution account-executive staff, supervision -of trading 
and market-making, exercising of financial controls on large main- ^ 
frame computer system and maintenance of first-das relationships 
with press and industry leaders. Our group, about to relocate to our 
own modem office building in Mayfair, operates in r international 
securities dealing, underwriting of public share offerings and venture 
capital, with more than 110 full-time staff in our London and European 
offices. 

Preferred would be a younger candidate ready to move up to a top 
leadership role. Not required, but a strong additional asset, would be - 
a good speaking knowledge of German, French -or Italian, in that 
order. 

Compensation: Subs tantially higher than you are currently earning. - 
If you would like a personal meeting to discuss this preitian. in strictest 
confidence within the next few days write immediately to the personal 
attention of: 

CHAIRMAN 

BOM — Box 8466, London AVC1V 3XX . 


Company Secretary 


West Yorkshire 


to £22,500 + car 


Innovation, market and product development and, above all, the pursuit of excellence . .. . 
these ara the characteristics of this acknowledged market leader ft? the field of electrical and 
instrumentation contracting. The industries served include buikfing arid engineering con- 
struction and major public utilities. 

This new appointment— as Assistant Company Secretary in the first instance - arises due to 
thepenefing retirement of the present incumbent rn Autumn 1986. Promotion will not be auto- 
matic, however, but will depend on achievement over the next 18 months. 

Candidates - aged 35 to 46 -will be educated to degree level and/or hold an appropriate pn> ’ 
fessfonal qualification. Significant experience of the functions - induding credit control - m a 
competitive environment such as the construction industry is essential. It is untikefy that those 
currently earning less than £16,000 will have the necessary depth of experience for this 

appointment. - 

Salary is for discussion and the benefits package mil iridude relocation expenses,, where - 
appropriate, to a most attractive location on the edge of the \brk8hlre dales. ' 

Please write - in confidence -wlH full details to A.L Brown ref.B.62030. 

• This appointment is open to men and women ■ 

HAY-MSL Selection and Advertising Limited, 

Oak House, Park Lane, Leeds LS31 El ; : v;" 

OfflcM in Europe, foe Ammricaa. Alncu. Auztmlasia mid Asia PmdSc. ' ■ 
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Investment Manager 

Fixed Income Portfolios 

A leading international merchant bank is expanding its multi-currency fixed income investment management and 
- advisory activities. A further fund manager is required, with experience of international bonds, cash, and near-cash 
portfolios in a range of currencies and securities including gil t-edged. The client base covers corporations, government 
.agencies and insurance companies. 

A thorough imderstantHng of modem International securities markets is klealiy needed, as well as an up-to-date and 
innovative approach. Particular emphasis is placed on experience and capabilities in systematic, active multi-currency 
'management The successful candidate would also be expected to play an active part in formulating investment strategy, 
developing new business and client liaison. 

Candidates should be used to working on their own initiative, and are likely to be graduates experienced in this field, and 
in the age range 27 to 35. Applications could also be considered from candidates with qualifications and experience in 
-international economics and/or foreign exchange. 

.Competitive compensation wiQ be offered, in line with the experience drat the successful applicant brings to the 
■position, and an attractive range of batik benefits. 

Interested candidates should write, enclosing a comprehensive c.v, to Martin Constable, Manage^ Investment 
Division, Michael Page Partnership, 23 Southampton Place, London WClA 2BP. Strict confidentiality assured. - ' 


APPOINTMENTS 


MM 


APPEARS EVERY 
THURSDAY 



-Michael Page Partnership 

Internationa] Recruitment Consultants 
London NewVbrk Brisiol 
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RATE £37.00 PER SINGLE 
COLUMN CENTIMETRE 


Ac. CO. LIMITED. 


Head of Public Relations 

This new post has been created to coordinate our external and internal 
communications and to develop further our relations with the business community. 
The appointment also carries responsibility for brochure and publications design, 
and is closely concerned with employee communications. You will work alongside 
senior management both in the UK and overseas. 

Ideally you should be in your thirties with several years' experience of pubtic 
relatic^ al a senkx level either in a major axnrnercia/ organisation, financial 
institution or an estabfched PR consultancy. Knowledge of industry as well as 
financial markets would be an advantage as would some international 
experience. 

Remuneration for this senior position will be based on experience and benefits will 
Include a preferential mortgage scheme, non-contributory pension and company 
car. 

Please write in st ric te st confidence to John Cameron, as adviser to the company, at 
Chetwynd Streets Management Selection Limited, 10 Soft Court London EC4 
(telephone 01-583 391 1), quoting ref. CF352. 


( "nv E 



RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London EC2 fVI 1IMH 
Tel: OL5BB 3588 or 01-588 3576 
Telex l\Jo.SB7374 


technologies OPERATIONAL AUDIT 


BRUSSELS/EUROPEAN BASE 


£18,000— £26,000 
f substantial tax benefits 


investment Director 

Private Client Portfolios 


ere 

ate 


linked Technologies cs the fifth largest manufacturer In the United States wkh cafes in excess of U5.S16 MMion. Our 
companies ere all market leaden In their various high technology fields. -Recent rapid expansion particularly m Europe, has 
meant that 30% pf piKfics relate to new acquisition* and European -sales have increased to over 0.S.52 billion. 

This expansion linked to a firm policy of anternaf advancement led Ito .17 of our worldwide staff. Including five based in Europe, 
being promoted to key positions in 1984. Already in I98S further promotions are scheduled. 

As «- result, we ere seeking other highly 'effective leaders for our European audit staff. Successful candidate* must have a dear 
potential for advancement. Requirements 'include superior common kstions and analytical skills, motivation to excel and a 
minimum of four years' financial and/or industrial experience. A second European language would be a major asset-. Significant 
European travel fs necessary, wkh a return u home base at weekends; while this n normally Brussels, individuals could be based 
In other major European business centres 'if necessary. 

Reply In confidence, including a telephone number, to: — 

MR JOHN WNJUCOCKS, UMFS> TECHNOLOGIES EUROPE 
7 AVENUE LLOYD GEORGE, BOX 1050 BRUSSELS, BELGIUM 
Telephone: 02/640.23^0 

Interviews will take place bi cither London or Brussels 


Treasury Accountant 

City to £20,000 

A to tiiefitianaal arid-business-™-- 

community With a turnover in excess of £250 million, now seeks to recruit an additional 
high caHbreaceoprjtant to develop information systems within theTreasury Department. 

. Reporting to die Corporace,Treasure!i responsibilities wilt include: 

ik Production of multi currency cash forecasts using mini computers 

★ Production of monthly interest forecast 

★ Assessment of treasury activities on profits and balance sheet 
Candidates, probably aged under 30 most be chartered accountants, ideally graduates, 
with arainfmumcf three years post qualification experience with some exposure to 
relevant treasury activities. ' 

An attractive package and good career prospects are available for candidates with excellent: 
communication skills. 

Candidates should write to Andrew Sales, FCGA, Executive Division, enclosing a 
comprehensive curriculum vitae, quoting ref. 206, at Michael Page Partnership, 

31 SoudsamptonRow^ London WC1B 5HY. 


Combine your proven ability in personal portfolio 
management with your enthnsiasm for marketing 
and make a significant contribution to this 
successful and pro gr ess iv e fund management 
company. 

Aa one of several investment directors responsible 
to the Managing Director you will have a highly 
visible rede yet benefit from the security of being 
part of a larger financial services group 

You will have full responsibility for managing a 
portfolio of clients comprising priv a te individuals, 
family trusts and small ins ti t u tional funds. Yoa .wiU 
also play a key role in developing new business 
opportunities and promoting the company Ts ser- 
vices to potential customers. 


Aged in your thirties you will have a sound back- 
ground in investment gained in a fund manage- 
ment co mp any or private client department of a 
stockbroker or merchant bank. Energetic and out- 
going you have well developed communication 
soils and are looking for an opportunity which 
offers excellent prospects for career development 

Remuneration includes a negotiable salary 
cJSSSflOO, company car with free petrol, non-con- 
tributory pension scheme, free life assurance 
cover; BUPA and bonus based on performance. 

To apply please write enclosing a cv or telephone 
Barbara Lard, Senior Consultant, Cripps, Sears and 
Associates Limited, Personnel Management Con- 
sultants, 88/89 High Holborn, London WC1V 6LH. 
Tel: 01-404 5701 (24 hours). 


Cripps,Sears 
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^ COMPUTING IN THE CITY ' 


Customer Support Executives 

EXTEL COMPUTING LIMITED are market leaders in the 
provision of specialist financial services to major institutions. 
Due to the continued expansion of our investment Accounting 
Service, we are currently recruiting for our customer support 
toaric 

Ideally, you will be aged 25 to 35 with a sound knowledge of 
the securities Industry and an interest In accounts. You will be 
self-motivated and willing to accept responsibility. The ability 
to work under pressure and communicate with customers at 
all levels is essential. 

Salary will be based on experience and in addition there are 
: normal large company benefits, including five weeks’ holiday.. 
.Please write in confide nce.with full career details to: . 

'Mrs KM Griffiths 
Personnel Manager 
Betel Computing Ltd . 

- Lowndes House, 1/9 City Road 
London EC1Y1AA 
Telephone: 01 -838 5544 


Extel 


CANADIAN IMPERIAL 

....... . ....BANK OF COMMERCE’ “""V " 

The longest established Canadian Bank in LondonJs expanding 
.its Treasury Operations and is seeking to fill the following 
'two positions in our London Dealing Boom. 

CORPORATE TREASURY SERVICES 
OFFICER 

The ideal candidate we are seeking, is currently employed 
servicing a client base in all aspects of the Financial Markets. 
He/she will have a good knowledge of the Financial Markets, 
and is able to communicate in a concise and informed manner. 
A working knowledge of a second language and previous 
trading experience in Foreign Exchange and Money Markets 
would be distinct advantages. . 

SPOT AND FORWARD DEALER 

The person we are seeking to fill this position should have 
3/4 years’ experience trading the major currencies in the 
Spot and Forward markets. Additionally, experience of a 
second language, would be beneficial. 

A competitive salary will be offered for both positions together 
with an excellent employee benefits programme which includes 
low-interest mortgage, non-contributory life assurance and 
pension schemes. 

Ali applications trill be treated in confidence 
Write giving details oj age, education and business experience 

to: 

Mr. D. L. Lang, Vice-President, Treasury Operations, 
CANADIAN IMPERIAL BANK OF COMMERCE 
55 Btshopsgate, London, EC2N 3NN. 



France and Italy 


Following the recent appointment of a Vice President to strengthen 
Salomon Brothers International* coverage of Europe; a decision has now been 
taken to recruit a first-class individual to till the position of Associate, Investment 
Ba nk i ng . Reporting directly to the Vice Presidents responsible for developing and 
executing business in the French and Italian speaking countries of Europe, the 
individual selected will be a member of a team rhat is involved in establishing a 
presence in these areas, ^forking closely with ocher members of the Corporate 
Finance Department and the Capital Markets Services Group, the person 
appointed will help market the foil range of the company's investment banking 
products. 

A suitable candida t e is likely to be French with a fluent knowledge of 
Italian, an Italian with excellent French or of any other nationality with a fluency 
in both these languages. In addition to a degree from an excellent university, 
he/she is likely to possess an MBA qualification gained with a major US univenaty 
and be aged in the mid to late twenties. He/sbc will hays a~wrft developed know- 
ledge ofmvestment banking products gained ritheTwich a reputable financial 
institution or in the treasury aepartmencofa corporation, governmental or supra- 
national institution ^ 

This is a significant career opportunity in which a suitable individual will 
be attracted bySaiomon Brothers’ reputation and the opportunity to progress 
-rapidly in a growing orga n i s a ti on. An attractive salary is offered, accompanied by 
bonus potential. 

Please reply with full curriculum details to: 

S( Jiract'f Corporate Comninng, 

Box FT ■'890, St Jamct's Home, 

4/7 Bed Lion Coon, Fleet Sant, Loudon ECU SEB. 


CAPITAl MARKET & TREASURY 
SERVICES UMTFED 

• (a subsidiary of the Mat (flower Holdings Group) 

require 4 young Broker with some. Capital/Money Market experience 
to join an already well established team, broking in the Currency and 
Interest Rate Swap markets. - 

Please twite or telephone in the strictest confidence to: 

Miss Alison Morris 

CAPITAL MARKET & TREASURY SERVICES LIMITED 
65 London Wall, London EC2M 5TU 
Tell 01-628 4537 


Senior Trust 
Officer 

Eagle Star Trust Company Limited, an English Trust 
Corporation, is a wholly owned subsidiary of Eagle Star 
Holdings. 

Applications are invited for the position of Senior Trust 
Officer in the City of London reporting to the Manager. 
Appropriate academic and/or professional qualifications 
together with experience and a detailed knowledge of all 
aspects ofinist administration including a knowledge of 
small Self. Administered Pension Schemes and their tax 
effectiveness, are essential. It is expected that the successful 
candidate will currently hold a responsible position in the 
Trust Department of a major insurance company or bank. 
Salary will be within Lhe range £17,250 to £19,500 per 
annum (inclusive of London Weighting) according to 
experience. In addition, an attractive benefits package is 
offered and this includes a non-contributory pension 

scheme and a preferential mongage scheme. 

Please send a comprehensive Curriculum Vitae to: 

Staffing Manager, 

Eagle Star Insurance Company Limited, 

Eagle Star House, Bath Road. Cheltenham, 

Glos. GL53 7LQ. 


Eagle Star 




Major Account 
Corporate Lending Officers 

neg £ 15,000- 20,000 

Our Client, a major International Bank with an impressive range of “top 
200* company clients seeks high calibre graduate bankers aged 25 -27 years 
with several years’ corporate lendiug/marketingexperience. 

Good interpersonal skills are essential together with proven ability in 
business development, as the successful candidate will be expected to expand 


Please contact: Peter Haynes. 

Investment Fund Managers 

Several of our Merchant Banking clients wish to expand and strengthen 
their Investment Departments in the Managementof both Private Clients and 
Pension Funds. Candidates, aged between 25/35 years, will he graduates with 
several years’ experience of Fund Management with, a Merchant Bank. 
Stockbroker or Financial Institution. 

Highly competitive remuneration packages will be offered together with 
the usual banking benefits. 

Please contact: Peter Latham- 


All applications will be treated in confidence. 

Jonathan Wren & Co. Ltd., Recruitment Consultants, 

■ 170 Bishopsgate, EC2M 4LX Telephone: 01-623 1266, 


w 
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Economist 


A leading American bank with a well-established presence in London, seeks an Economist to work in its 
Treasury Operation. Key requirements are a high degree of competence in economics and the ability and 
enthusiasm to work in a money market environment. 
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Financial Times Thursday January . 24 X$85 


The brief includes analysis of the German and Japanese economies and bond markets, and assisting with 
the marketing of foreign exchange facilities tor corporate clients. There will also be scope for the successtul 
candidate to develop any pertinent interests, for example, in the mathematics of options, futures, etc, or in 
covering “minor" currencies, or in other relevant areas. 


North American Markets 
Senior Fund Manager 

c£30,000 plus benefits - ; 

Our dienr. a leading investment house with very substantial funds under management internationally seeks an 
experienced individual to join their highly successful team. - ■” 


The likely age range is 25-29, but candidates outside this range will be considered. Younger applicants may 
need very good academic qualifications; older applicants must have appropriate experience. 

An attractive salary will be offered, in line with experience'and will be augmented by highly competitive 
banking benefits. 


Applicants should write, enclosing a C V, to Nick Waterworth at Banking & Finance Division, 

23 Southampton Flace, London, WC1A 2BP. Ref: 3457. You should indicate any banks to which you would 
nor wish your details to be forwarded. 


Probabiv aged between 30 and 35, candidates should have a sound track record in invesunratt Tnana^ment ? "with five . 
years* experience ofNorth American markets. Good communicative skills are essentiaL 

Reporting to the Investment Director; the successful individual will rake overall responsibility for the management of - : 
North American securities, in a variety of funds, and will head a small ream of specialists. The position alsoinvolycs* . 
presenting the House North American view inrerrully and, on occasion, at seminars and external meetings. - 
It is envisaged that this position will appeal to an individual of high calibre who will be expected to contribute to overall - 
strategy and the remunerative packagewil! reflect this. ..... • . 

Interested candidates should contact Stephen Embleton^ Investment Division, 23 SouthamptonPlace, Londoyi, ^ 
WClA 2BP ^01-KM 5751). Strictest confidence is assured. 
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Broaden Your 


Expertise By Movin g 
Into Consultancy 


If you have an impressive industrial or comraerrial track record, gained 
preferably within the strategic, marketing or financial disciplines, then your 
most imponant career move now could be into consultancy. 

Kearney is a US-based management consultancy with 19 offices 
worldwide. The UK office playsa key role incur European and world 
assignments, one which is founded on a strong domestic practice. We are 
currently enjoying a period of substantial growth and are looking to expand 
our young, dynamic management team with outstanding individuals. 

Noted for our strong results orientation, we produce (he highest 
quality work, utilising multi-disciplined teams geared to improving our 
clients growth and profits by : 


Change through implementation 


rather than report writin 


i 


Treasury Management 

Central London c£ 17,000 


This American owned, 
internationally operating 
construction Group has a policy of 
steady diversification into new 
product, service and business areas 
which creates corporate growth and 
scope lor personal development. 

Ac present the Group's UK 
Headquarters monitors a diversity of 
project? tor customers wichin Europe, 
the Middle East and Africa to a total 
value above L700M. 

Reporting to the Finance Director, 


the successful candidate, ideally 
aged 30-40, will play a key role in further 
developing the treasury function 
especially within the areas of Foreign 
Exchange, Cash Forecasting and, 
at a later date, Investment accivities- 


Sound experience within the 
Treasury Jeparrment of a company 
involved in multi-currency 
transactions and the ability to adapt to 
changing situations are essential. 

To apply please telephone quoting 
Ref: FT 89 5 5 


Qia pfrlan 
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International 
Search and Selection 

160 New Bond Street London W 1 Y 0HR 
Telephone: 01 -408 1 670 , 


BISGOOD, BISHOP & CO UMITH) 


We require senior stock exchange member dealers, 
remuneration will be commensurate with dealing 


experience. 


Please apply in writing, enclosing curriculum vitae, to : — 
L. 0. S. Mediant, 


Copthall House, 

48, Copthall Avenue, 


London EC2R 7DN 


All replies will be treated in the strictest confidence. 
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EMPLOYMENT DEPARTMENT 


DIRECTOR OF EMPLOYMENT AND 


ECONOMIC DEVELOPMENT 


£17982-£1 9650 (under review) 


A challenging oppornjnrcy to rake up a key Chief Officer 
appointment in the fourth-Urgest City in the U.K. 

In 1981, the City Council set up sn Employment 
Committee and Department to develop a planned 
economic strategy in response to rapid changes in the 
employment structure of the City, ks aim is to co-ordinate 
everything the City Council, working with others in the 
City, can do to defend and devolp existing industries and 
jobs, -to stimulate new industries, new technologies and 
-new products, and to strengthen training facilities and 
support for the unemployed. 

The Director of Employment and Economic Development 
serves as a member of the Chief Officers' Management 
Team and funder the Chief Executive's leadership) 
co-ordinates the work of all City Council Departments 
in the implementation of the above strategy. 

The Director is directly responsible for managing and 
developing the work of the Employment Department, with 
a staff of over 60 and its own revenue and capital 
resources. 

The City Council now wants ot recruit someone with 
the stkills and commitment to consolidate and manage 
the work, now well-established and to help the Loeaf 
Authority develop and implement a planned economic and 
employment strategy to tackle the problems facing the 
City over che next decade. 

FURTHER PARTICULARS AND APPLICATION 


FORMS AVAILABLE FROM THE CHIEF 
PERSONNEL OFFICER, TOWN HALL, 
SHEFFIELD, SI 2HH, 


TEL: 0742-734079. 

CLOSING DATE 6TH FEBRUARY I98S. 


City of Sheffield 


A n Equal Opportunity E mployer 


Business 

Planner 


Smiths Industries is a leading UK. manufac- 
turing company in the engineering electronics 
and medical fields and is seeking a senior business 
planner to co-ordinate market and technical 
research findings to assist the Company in its 
strategic planning acquisitions and divestments 
and to take an active part in the implementation 
of these functions. 

The successful candidate is likely to be in 
his/her early thirties and a physicist or mathe- 
matician by training, with an excellent record both 
academically and in his/her business career. 
Numeracy and knowledge of finance are essential, 
and there should be a track record of interests in 
disciplines other than those stemming from 
original university education. 

Salary will be negotiable and a car will be 
provided. Location North West London. If you are 
interested in this excellent career development 
opportunity, please write and send C.V.to 
Mr. E.G. Jones. Director of Personnel, Smiths 
Industries pic, 765 Finchley Road. London 
NW118DS. 


SMITHS INDUSTRIES 


PUBLIC Lwireo comvw 



Pension Fund Manager 


Mirror Group Newspapers, proprietors of the Daily Mirror, 
Sunday Mirror, Sunday People, Sporting Life, Scottish Daily 
Record and Sunday Mail seek a Pension Fund Manager 
who will be based at their Holbom Circus headquarters. 

This is a new appointment for a fund which started in 
April 1 984 with assets of £200m plus. There are over 
6.000 contributors and 3.500 pensioners. The Manager will 
be responsible for all aspects of the management and 
administration of the fund, including the full computerisation 
of office records and systems. The Manager will liaise 
with the Group Pensions Executive to ensure coordination 
of all aspects of pension policy in the various Associate 
Companies. 

The successful applicant will be technically competent 
and have had considerable previous experience in pension 
administration and currently be either deputy manager of a 
large fund or manager of a smaller fund. An attractive salary 
and benefits package inducting a company car apply to this 
position. The actual salary levef is negotiable dependant on 
qualifications, experience and potential. All applications will 
be treated in strict confidence and should be sent with a 
detailed CV enclosed in a sealed envelope marked ‘Private 
and Confident &T and addressed to:- 


Mr Alan Stephens, Company Secretary Mirror Group 
Newspapers Ltd, Holbom Circus, London EClP IDO. 



Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


Commodities 


Deputy Managing Director 


W ith practical trading and management experience to assume the 

day to day operational responsibility for an expanding mayor . 

International Futures Organisation with active floor membership ond - 

an established A'E and client liaison team. 


Senior Client Liaison Executive 


To operate at International Board Room level for ahighly respected 
and successful LME Ring Dealing Member 

The remuneration packages for these appointments are very 
flexible, reflecting our Client’s interest in bemg able to attract the best . 
available candidates. 


anathan 

WT ren 


Please contact: Michael Hutchings 
Jonathan Wren & Co. Ltd, 170Bishojpsgate 
London EC2M4LX. 625-1266 ~ 


COMMODITIES DIVISION 



Schroders 


Schroder Asia S^Curitle^ 


Hong Kong Sales Executive 


Schroder Asia Securities is a fas! growing international brokerage house with offices 
in London. Hong Kong and Tckyol ' ' " . 

V\fe are looking for a senior institutional sales executive with specialist knowledge of ' ! 
the Hong Kong and Singapore markets, to expand our'coverage of UK andEuropean 

institutional investors. •.•••• - . ; ■ 

The appointment is to the London office and invokes close liaison with our gnawing 
research department in Hong Kong. There will also be opportunities lor iraveL • t - 1 
The remuneration package to be negotiated will be fully compeiitive. - > , - 

Please apply in confidence to S. N. Ftoditi, Schroder Asa Secumies (UK) Ud., 

9 Devonshire Square, London EC2M4YL Telephone: 01-623 3322. • 


INTERNATIONAL FINANCIAL SERVICES 


SECURITIES SALES 


A vigorous and expanding brokerage house seeks Sates Executives ' 
to market its services In U.S. equities and associated stocks. 

The company, a Licensed Dealer in Securities; Is a member of. an 7 
international group and is well placed to handle both institutional ; 
and private clients. A comprehensive range of services is offered. in ‘ 
the cash and futures markets. 


Emphasis will be placed on top quality sales executives able to 
generate business by initiating trading ideas and promoting these 
to clients Research ond execution facilities are excellent. Some . 
international travel will be necessary to develop, potential overseas 
clients. 


Compensation, including performance bonuvwili be negotiated to 
attract sales executives with proven ability to achieve high earnings 


Apply in confidence with career background to: 


Box Na A. 6877. 

Financial Times 10 Cannon Sheet London EC4P 4 BY. 


Please indicate any companies Ip whom particulars should not be sent. • 


Merchant Bank 


Part of a major City Group, this small established bank seeks to furtherstrengthenits domestic 
corporate Finance team. • • • - . - - ,■ • .••• 


The position reports to the Director in Charge and will enjoy substantial freedom for bersoiMii 
initiative in helping to build and develop the bank's Corptirate AdvSSy Services; • 


The idea! candidate will be aged late 20’s/early 30's, have a degree-. arid/or professional 
qualification, and in addition must havs a minimum of two y?ars 0 &pGfi 6 ftc& ift tb& domestic 
Corporate Finance Department of a merchant bank, or possibly in the Cornrtiercia] De pa rtment 
of a major firm of City solicitors. - ; “ 

Compensation, including normal banking benefits, is commensurate with thbirnDortaficadf the 
position. . . • . . 


Please write with full detailsand in strictest confidence to John Kennard.ABGH AdvertisHwand 
Recruitment Services Limited, 87 Jermyn Street. London SW1Y 6JD. ' •*. . 


\ DflU Executive 
ADlJlJ. Recruitment 
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senior Lending Officer 


Take Full Credit for Expansion 


You are an experienced account officer looking for 
the opportunity to join a small team where your full 
potential will be realised and rewarded with early 
promotion, better prospects and increased 
responsibility Based in the City this significant 
European, banking group is posed to extend and 
develop its UK corporate exposure thereby 
broadening its client base and full range of 
banking services. 

Aged 28-35 and preferably a graduate, you are 
entrepreneurial, commercially minded and have at 
least two years' hoot line calling experience ideally 
to UK corporat e s. Your c r e dit analysis experience 
coupled, with your broad knowledge oi an loan 
.related proposals and documentation will provide 


you with the sound background necesary to picoect 
your progressive career through the organisation. 
You will have full responsibility, far managing 
existing and developing new client relationships. 
You wrn also have the opportunity to take an 
independent approach thereby giving full vent to 
your ideas tor new product development whilst 
enjoying a team atmosphere. Salary is negotiable, 
commensurate with your experience, plus excellent 
banking benefits. 

Please apply, in complete confidence, with your cv 
to Carmma Lean of Cripps, Sears and Associates 
Limited, Personnel Management Consultants, 88/69 
High HoTbam, LcndonWCZV 6LH. Tel: GI-404 5201 
(24 hours). 


n 


Cripps, Sears 


£t7,0OO42S0Oa + Cv 

Moe/ILIK/IMB 


HIGH 

FLYER 

£23^00 + Car 

tty 



lb £17400 

a* 


C £18400 + 

tty 


TO Ml 
c £15,000 



A mssorftrmof Chartered Accountants seeks computer auditors aged 
26-32 with large firm experience, to service a wide variety of worfc in the 
fletda of both audit support and ctientadvlscny sevices. Candidates with 
strong technical and managerial abtfity are tfkefy to attain partnership 
within the short to medium term. Ref. DES 


A short term role in audit management with this major Europen bank 
vrftf- prepare the successful applicant for a move into a pure banking 
position. Applicants should be graduate ACAs with relevant sector 
exposure and a wiEngness to travel. Genuine com mi t m ent will be 
rewarded by an excellent benefits package and rapid progression. 

Ref. KRJL 


An unparalleled opportunity for a young ACA to enter the financial sector 
In a non-routine accounting position. Varied responsibilities will indude 
profitability monitoring and toe development of hilly integrated 
reporting systems. Applicants should have excellent interpersonal skids 
and an awareness of modem EDPtechnlques.The appointment carries a 
generous performance related bonus. Ref. mjh 


A respected CHy force seek Tbp 20" trained accountants who can 
contribute immediately. The roles offer excellent opportunities to use 
highly advanced technology in the operation and development of rapid 
information reporting systems. Personal qualities must Indude self- 
motivation, persuasiveness, and well developed oral and written skills to 
capitalise on flitiae career openings. Ref. RSL 


As Assistant to the European Financial Director of tills multinational 
group you wiQ be given every encouragement to prove your general 
mana ge men t potential. The rdie Is 'high profile* and best suited to a self 
motivated, qualified accountant aged 25-30. Regular European travel is 
envisaged and some famtfiarity with US reporting would be 
advantageous. Ref. MJH 


This Influential reporting role is with a fast moving leader in the energy 
sector. The appointment offers non-routine Involvement and excellent 
scope for rapid career development Candidates should- be recently 
qualified, eqjoy working in an extrovert atmosphere, be able to meet 
tight deadlines and have excellent communication skflls. Ref. KRJL 



Senior Marketing Associate 

LiSK Advisory Service 

Occkientel. aleacSig nrtoKfiwKxiai to a HeCord of innovative enterprise, is 
esfcabfehing In London, a Risk Management and Insurance Consultancy using 
the substantial corporate resources of knowledge and experience gained 
worldwide in this field. 

Aff intellectually keen and weQ motivated individual is sought to take responsibility 
for marketing and business development Initially there will be much travel to 
identify opportunities and to explore the market 

A pennant appointment within (Accidental is envisaged in due course, but the 
postwffl at first be temporary to be remunerated by an ample monthly fee 
supplemented tv commission. 

Applicants will be required to show expertise in marketing an d sellin g of services 
to businesses as wbH as an ability to comprehend and demonstrate the 
significance of effective risk management on profit 
The post might well be attractive to business school gaduates with a bias 
towards marketing/finance. 

Please apply with CM to: Me C. Stalvtes, Managing Director; 

‘ Occidental Risk Advisers Company Limited, 

16 Pateee Street London SW1E5BQ. 


CITY BANKING OPPORTUNITY 

The Central Credit Division of a major international bank reouires officers 
for its City-based operation. The sort of person wo are looking for will be: 

(a) Of good character, self-discp lined and between the ages of 30 and 40; 

(b) . A good communicator with the ability to get along well with others at all 
levels is the organisation, both in the UK and overseas; 

(c) Energetic, analytical and have a thoroughly disciplined approach to work, 
.recognising the need at all times for setting priorities and meeting 
deadlines in a busy growth environment; 

fd) Well educated; and 

{e> Have at least five years' banking experience, preferably in a variety of 
disciplines and preferably overseas or in- an oversells banking environment. 

Although a sound working knowledge of the credit function and, in particular, of 
trade-related finance will be an advantage, we are not looking for credit analysis 
or specialists of any -sort We are looking for Bankers. Common and business 
sense will therefore be primarily important attributes. 

If you think you. could fit the profile described above, and have UK residential 
status and/or British nationality, please write in absolute confidence enclosing 
curriculum vitae with fuli details of your current and previous positions and 
salary - expectations. - 

Salaries and other terms of service may vary according to age and experience but 
■will always be thoroughly competitive and should not be a barrier to the right 
candidates who, if selected, will have every opportunity for career progression 
ap& advancement . 

Write Box A8S75, Financial Times 
10 Camum Street, London EC4 P 4BY 


CONSULTANTS 
FOR ZAMBIA 

Two qualified accountants with 
at least 5 years' experience are 
required to design and imple- 
ment complete accounting and 
management information systems- 
for one of Zambia's biggest 
co-operative unions located in 
Northern Province. 

An attractive two-year contract^ 
with possible. assistance to exter- 
nalise local savings, will be 
offered. 

Applications with detailed cv 
should be sent to; 

The General Manager 
ZCJF ACCOUNTING 
SERVICES LTD. 

PO Ban 50794, Utsaka. Zambia 
Telephone; 213414 
Telex; ZA40670 



Tate & Lyle PLC 

Group Internal 
Audit Manager 

Bromley, Kent 
c. £20,000 plus car 

A Chartered Accountant is required to manage the 
Group's Internal Audit Function. As the leader of a small 
professional team responsible- for financial, computer and 
operational audit within the UK, the job holder is primarily 
concerned with ensuring the effectiveness and efficiency of 
control systems and making recommendations for 
improvements where necessary. 

Candidates, in their early thirties, must have sound audit 
management experience and, where this has been gaineeftn a 
professional firm, additional commercial/industrial experience 
is required. A knowledge of computer systems is desirable. 

Proven man management and communication skills and 
the ability to build up sound working relationships, particularly 
at senior levels, are of key importance. 

Other benefits Include non -contributory pension and 
private medical insurance schemes. _ 

Candidates should send a / yiKf Vba 

detailed career history to Jo Heigho, 

Consultant - Personnel Services, at 
Tate & Lyle PLC, Sugar Quay, Lower 
Thames Street, London EC3R 6DQ. 



Tate & Lyle 


FINANCIAL EXECUTIVES 

As the UK’s leading consultancy in the field of current 
receivables management, we are looking for 
appropriately experienced staff to join our expanding 
business. Opportunities are available at all levels 
within the organisation, but standards are of the 
highest order. 

Consultancy assignments are conducted 
throughout the UK and an element of travel, including 
staying away from home, is required. 

Preferred age is 20 to 35 years. Salaries are 
negotiable but will not be a barrier to promising 
applicants. 

Applicants who believe they have the required 
standard of abffity should reply enclosing a personal 
*\ i pi history to Michael D. Bird, 
f J bUI Resource Evaluation United, 

RESOURCE Evaluation JMITED Telephone: 01-409 3075. 



LOUDSPEAKERS 

COMPANY SECRETARY/ 
ADMINISTRATION MANAGER 

B&W Loudspeakers are a progressive corrpany which has 
shown continual expansion since its inception twenty years 
ago, with a current turnover of some £6 mfflion. 

The successful applicant should have at least five years ex- 
perience in a similar post, be totally conversant with modem 
office methods and management, and be a member of the In- 
stitute of Chartered Secretaries or hold similar qualifications. 

Salary is negotiable, depending on age and experience, in 
the region of £15,000 p.a plus Company car, free BUPA 
membership and other normal fringe benefits. 

Appfy initially in writing, in complete confidence, to toe 
Managing Director. 

B&W Loudspeakers Ltd 
Meadow Road Worthing bnii 2Rx 


Legacy Officer 

Charity 

Hmb the Aged. lira major charily working for the elderly in need In the UK 
and omimm >s soaking an able and experienced manager. 

Tim mk is throe-told- Firstly, you wiR bs responsible for admlnisraring 
our (eeacy incoma, handling enquiries Irom legaiore and iucuws. 

Checking Stld recording man let received. mocassin? tax claims.. In addition, 
you will nwiwgs our appeals to TnreU and Foundations apprepnam 
to the charity's. own abject! van. Thirdly, you will manage a nation wida team 
pi volunteer;— oenereUy tatired business and professional people 
promoting the charity to a wide variety of pmfecsmnal financial advisers 
throughout the UIC 

Based of our Central London hood office, the poehkut requires a mature 
methodical edmlnttirator with developed »eW end communications shills. 

A background in management, preferably In the professions would 
be advantageous. In addition, knowledge oi the legel and ax implications 
ol legacy would- be useful. 

Salary £3.821 Inclusive ol London allowance. 

Ptem writ* In sufficient detail to make an v 1 y 

epplieetion torn uiwecMsety Ik 
C olin Miteheti. Personnel flMMOW, 

Help the Agad..St James'* Wffik. r^Taj 

London ecir QBE HefotheAqed 

dosing dare far applications Is SO Jmuttqr IMS *■ . 9 


EXPORT CREDIT CLEARING HOUSE 

INTERNATIONAL TRADE FINANCE 

We need immediately two senior managers to assist In the 
negotiation and structuring of export finance facilities with 
a wide diversity of financing Institutions, predominantly 
banks, in the City of London on behalf of leading British 
and multi-national corporate clients. 

Knowledge - of export and trade finance together with 
expertenco in International banking is essential. 
Remuneration is by way of salary and performance-related 
bonus. A car will be provided. It is expected the successful 
applicants will have the necessary stature to grow with 
the Company as it develops. 

Please send full details to: A E. J. Killick. Managing 
Director, The Export Credit Clearing House Limited, 4 
Deans Court, London EC4. 




R.B Martin-' Bierbaum 
Group of Companies 


Systems 
& Procedures 
Coordinator 

Financial & Administrative Systems Management 

ABERDEEN 

■ if you are a qualified accountant, preferably chartered, witty a 
strong systems background, gained in a large organisation, this 
demanding role will interest you. ... 

Conoco’s Northern Operatk»n&4iv<8<on is responsible for 
operating {he Murchison andHutton oilfields and for managing all 
other Cpnoco offshore actiyrHesrrtltTe Northern North Sea Area 
Theseactivities representaconsiderable ongoing investment and a 
comprehensive series of financial and administrative controls is 
required to ensure the proper management of this expenditure. 

This position carries responsibility forconducting management- 
consultancy type financial Investigations to ensure that operating 
efficiency is maximised in the light of changing requirements. 

You would afso be responsible for reviewing Financial Services 
computer systems needs including micro-computer applications 
and rationalising administrative procedures in accordance with 


development, user training, documentation and operational 
implementationofaUftnancta1andadrainistre{tive computer systems 
on an HP 3000. 

In addition to an accountancy qualfficatiop and financial 
management systems experience, excellent verbal and written 
communication skills are required, as is the ability to deal 
confidently with people at senior levels. 

Career progression within Conoco could be in Aberdeen, other 
Conoco UK locations or Overseas, so a degree of mobility is 
considered essentiaL 

Conoco provide an excellent salary and rewards package 
including a non-contributory pension scheme, share ownership 
scheme, accident insurance/.staff restaurant and, in appropriate 
cases, an extremely generous-relocation package; 

If you are interested fritWsposftioaPtease^ telephone orwrite for 
an application form, to: Fraser Crorar, Assistant Personnel 
Officer, Conoco (UK) Limited, Ru bislaw House, Anderson 

Drive, Aberdeen AB24AZ. Telephone AbehJeen(0224) 574631 

Extension 5195. 


di 


conoco 


Corporate Finance and 
Capital Markets 

Continued expansion by- Nordic Bank FLO of its investment banking activities has 
resulted in a requirement for additional executives in the following areas: 

Treasu r y Mana gement 

To devdop customer relationships for swaps, caps and related products. 

Corporate Finance 

To assume responsibility’ for financial advisory services and capital raising projects in 
respect of UK clients of the Bank. 

Equity Trading 

To act as a broker/dealer in nordic shares, with particular emphasis on the Swedish 
and Finnish markets. 

Applicants should ideally have a minimum of three years’ experience in the relevant 
sector. These opportunities call for self-motivated individuals with initiative who would 
be prepared to join a challenging and rapidly developing department 

A competitive salary will relate to age and experience and will be supplemented by a 
full range erf benefits normally available within the b ank i n g community. 

Full written career details should be sent to 
T. O. K.OLUNSKY at NORDIC BANK PLC, 

Nordic Bank House, 20 St Du ns tan's Hill, I / >n d on, EC3R 8HY. 


Nordic Bank 


a member of the Den non&e Creditbtmk Grasp 



HELBERT WAGG & Co 

ANDERSON BRYCE VILLIERS LIMITED 

An associated company of Schroders pic 


Electronics Analysis 



We are see king to expand our coverage of toe electronics and computer sectors 
erf toe UK market by recruiting experienced analysts specialising in these sectors. 
The ideal candidate will be a graduate or accountant aged between 25 and 35, 
with a minimum two years* relevant experience, either with a stockbroker or 
investment institution, or with an appropriate industrial background. 

While the emphasis will initially be placed on the UK quoted companies, there will 
be opportunities to develop an international perspective. 

The remuneration package to be negotiated will be fully competitive. 

Please apply in confidence to Ian Brown, 

HelbertWagg&Ca, 

Anderson Bryce Villiers Ltd., 

9 Devonshire Square, London EC2M 4 YL 
Telephone 01-623 4500. 



Williams deBroe 

Williams de Bred Hill Chaplin & Company 

Our Overseas Department wishes to recruit a business 
graduate for a new position in our expanding arbitrage 
activity. 

The successful applicant is likely to have at least one year's 
relevant post graduate experience, be numerate, energetic 
and have fluency in a foreign language. 

Applicants should send a detailed C.V. in confidence to 
Ivan Clift; Williams de Broe Kill Chaplin & Company, 
Pinners Hall, Austin Friers, London, EC2P 2HS. 


TECHNOLOGY BANKERS 

Analysts and Programmers 

c. £16.00 + BENEFITS 

Leading Merchant Bank requires Systems Analysts (PR| and 
COBOL). Analyst/ Programmers (RPG III) and Programmers for 
their expanding technology area. Experience in IBM systems 34/38. 

Also leading US Bank same general area 34/36 RPG II etc. Salary 
negotiable. 

For further details of these and other banking hl-tech 
vacancies, please call: 

Robert Milne 01-439 4381 
CRAWFORD RECRUITMENT SERVICES 
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London and overseas Arabic speaking c.US$5 5,000 

>urdieat is a large miernationa), group wilhils core performance in ihis role could lead to a senior line- 

inesscs in the Middle East aliho>.igb it operates marurapmcnt position in a few years.' Candidates, ideally in 

mgbour the world. Its activities span many fields their thirties, must be fluent in Arabic and also have good 

i: _ j i mi null .. ■ t.. Uftnliek \YWtpm tKpi/ m net hnvr fmenpnri' fir 


Our dient is a large imernational croup with its core 
businesses in the Middle East altho>.igb it operates 
throughout the world. Its activities span many fields 
indumngj distribution, manufacture transport and property. 

The Chief Executive of its international operations is 
now seeking a high -calibre Executive Assistant who 
will be based in London and who will assist him in 
all aspects of running a number of diverse interests. Ill 

He or she will mainly act as a Project Director in a Hj — 
trouble-shooting rote and a significant amount of ||| 
overseas travel will therefore be involved. Successful 


Uit-U LAlii UMy tNWk ■ •• — D 

English. Western educated, they must have experience of 
working in a multinational environment, preferably with a 
wide range of disciplines. A business degree would he a 
definite advantage. Starting salary will be in the 
I nfi range of 550,000 — 560,000 plus good fringe 

\ m benefits. 

Please send a lull cv, in confidence, to 
k JGX A M Dickson, Ref: GM41/9103 /FT. 


PA Personnel Services 


ExctZttivc Search - Selection ■ Psychometrics • Remuneration & Personnel Consultancy 


Hyde Park House, 60a Knightsbridge, London SWiX 7LE. 
Tel: 0Ir235 6 060 Telex: 27874 


APPOINTMENTS 


ADVERTISING 


APPEARS EVERY 


THURSDAY 


Rate £37 

per single-column 


I centimetre 


ALBANY LIFE 

investment personnel 

Interesting career opportunities have arisen at oiir -Hea d Offi ce in 
Potters Bar to work in a department controlling the administration , of 
investments totalling £33m. . .. 

Applicants, aged 22 +, should have knowledge of .investmmtSj^stock 
exchange procedures and accounts. An ability to haise,; wlth.\cll cats , 
stockbrokers, insurance brokers and other professional- advisors as also 
required. ^ 

Excellent salary and remuneration package is offered together with 
a wide range of company benefits. • 




To apply, write with career details to: 

Hilary Venneear, Personnel Officer, _ 

Albany life Assurance Co Ltd 

Station House, 3 Darkes Lane, Potters Bar, 

Herts EN6 1AH . 

Albany Life Assurance 

ABRnbRo((hrnajmnfl4MVwtmrinri^r<miMk«C<W^>»u>*ateC*«l |al M>--_ - 

U wi t n i Adtnm: ^wb^biciiaqy Mioiiy flHldi^ 



Caroibined 

Actuarial 

Performance 

Services 


CAPS are rite specialists in the measurement of investment performance for pension funds and 
investment managers. The company was formed early in 1984 by the amalgamation of the 
measurement services previously e Sfered by the consul ting actuaries Bacon and Woodrow, Duncan 
C. Fraser & Co and R. Watson & Sons. 

The growth in demand for our service has created the opportunity for an investment professional 
to assist the Chief Executive in developing this expanding business. 

The requirement is for a numeral e graduate, probably in his or her late twenties. Post-graduate 
employment must have included direct experience of institutional investment gained with a firm of 
actuaries, stockbroker, investme nr management organisation or a pension fond . Membership of 
the Stock Exchange and/or the Society of Investment Analysts would be a distinct advantage. 

This is a rare opportunity to mal te a significant contribution to the development of a voung 
company. The remuneration package, including relocation to Leeds if necessary, is fully negotiable 
and is unlikely to be an inhibitiiug factor for the right candidate. 

Please write with a foil C. V. to Peter Roney, Chief Executive, CAPS Ltd. , 11 Albion Street, 

Leeds LS 1 5ES , or ring 053Z 460416 for an informal discussion. 


INTERNATIONAL BANKERS £18,000 

Ambitious graduate Bankers are required for this leading 
Merchant Bank. The ideal candidates will have two years' 
marketing experience from an International Bank and wish 
to develop their career on international swaps, money-market 
operations and syndicated loans. Age mid-20s. second language 
helpfuL 

ACCOUNT OFFICER £14,000 

Expanding Merchant Bank requires an ambitious graduate 
who has at least IS months' experience of corporate credit and 
economic analysis. Working on international portfolios you 
wilt be expected to research and assess new business and 
market to multi-national clients. 

INVESTMENT MARKETING £13,000 

Rapidly-expanding investment management group urgently 
requires a self-motivated, articulate banker/oroker with an 
all-round knowledge of securities/ In vestment to act as liaison 
between fund managers and clients. Involved in the 
marketing 1 of new funds you will also assist with daily 
administration. "A” Level education and typing an advantage. 
Age 22/28. 

For further details of these and our other 
current vacancies, please ring: 

Alike Blundell Janes on 01-236 1113 (24 hours) 

PORTMAN RECRUITMENT SERVICES 


Money Market Sales/Trading 

CD's — FRN’s — Euronotes 


Merrill Lynch, one of the leading and most dynamic financial institutions, 
is expanding its Capital Markets Division and has a number or key pompons 
for experienced professionals to complement the existing sales and trading 
team within its money markets operation. 

We are one of the major market makers in FRN’s, CD’s and the rapidly 
expanding area of Euronotes. T '■ 

The opportunities are for two people in sales/trading of multicurrency 
CD's, Euronotes and FEN'S. We are also looking for someone to trade 
exclusively in FRN’s. - ■ _• 

Remuneration wfll reflect the seniority and performance of the individual, 
with excellent prospects for career development. 

Please write with full carper details to date to Keith A Robinson. 
Recruitment Manager, Merrill Lynch Europe Ltd., 27/28 Finsbury Square, 
London EC2A 1AQ. 



I Japanese I 
Equity Sales I 

Basic salary to £30,000 
+ bonus + benefits 

Our client, a major international securities house 
is currently expanding its long established 
Japanese equity sales team, and seeks two 
additional sales executives. 

Applicants must have at least 2 years experience 
in Institutional Sales and be able to demonstrate 
an ability to develop new business. Although 
preference will be given to candidates with 
experience in the Japanese market, applications 
will be welcome from those with a proven record 
of success in other equity markets. 

The highly negotiable salary package will reflect 
ability and experience. 

Interested candidates should write, enclosing a 
frill curriculum vitae, to Martin Constable, 
Manager, Investment Division, Michael Page 
Partnership, 2 3 Southampton Place, London 
WC1A 2BP. Strict confidentiality assured. 


I Michs 

Intemar 

Binning! 


Michael Page Partnership 

International Recruitment Consultants 
London NewVxk Bristol 
Birmingham Manchester Leeds Glasgow 


;rship 

ultants 

1 

Glasgow 


FOREIGN EXCHANGE 
DEALER 

AND 

MONEY MARKET 
DEALER 

Both C£20,000 

Negotiable plus benefits 

We are an internationally recognised trading 
organisation requiring two dealers to complement 
our active and successful London Dealing Team. 

Both candidates should be aged between 25-30 years 
with two to three years’ relevant dealing experience. 

Ideally the Foreign Exchange Dealer will have 
gained his experience on an active desk with a 
major Bank or similar, while the Money Market 
Dealer should have experience in all aspects of U.S. 
dollar and sterling-related markets, including 
financial futures. 

Applications, which must include a full curriculum 
vitae, should be addressed under “ Private and 
Confidential ” cover to: 

The Personnel Manager 
Box A8878, Financial Times, 

10 Cannon Street, London EC4P 4BY 


PARTNER’S 

ASSISTANT 

Private Client Partner of leading Stock 
Exchange Member Firm requires a young 
assistant familiar with all aspects of Private 
Client administration to ensure the smooth 
running of an expanding business. Preferred 
age 21-25. 

Please write to Box A8865, Financial Times 
10 Cannon Street, London EC4P 4BY 


Do You Make the Best of 
Yourself at Interviews? 

If not, you can benefit from CEPEC’s new coaching 
service for senior executives. We have combined new 
research with experience gained since 1970 of helping 
people to redeploy successfully. The result is a 
programme designed to help you sell yourself 
effectively at interview. 

For full details, please telephone or write. 


CEPEC 


CORPORATE FINANCE 

A young private investment bantong firm requires an experienced 
Corporate Finance Executive to join a highly professional team The 
successful candidate wiH be required to devise and implement the 
lormabon of specialist investment vehicles, assist in the preparation and 
imptementabon ol Eurobond finanangsanp to render financial advice 
relating to mergers and acquisitions. This Is an attractive opportunity for an 
executive with entrepreneurial ambitions who has the ability to work 
independently. 

Candidates, aged 25-30. should have a degree (or equivalent) supported 
by a professional qualification or 2-3 years' working experience incorporate 
finance with a financial institution. 

In addition to a competitive salary we offer a range of fringe benefits Includ- 
ing a bonus scheme. Please write in complete confidence with a full cv. to: 

EX">Na A8871 

Tbe Financial Turn 10 Cannon Stmt, London EC4P4HY 


CEPEC 67 Jermyn Street 
London SW1Y6NZ 
01-930 0322 


A direct line to the 
executive shortlist 

InterExec is the organisation specialising in the .confidential 
promotion of Senior Executives. 

InterExec diems do not need lo find vacancies or apply f* appointments. 
InterExec's qualified specialist staff, and access to over 100 unadvertised 
vacanc ies per week, enable new appointments at senior levels /"'S 
lobe achieved rapidly, effectively and confidentially. flgA 

Fora mm uaUy exploratory ’Jjujlifi 

meeting telephone: H | llffP aV K iPl P / 

London 01-930 5041/8 IS Charing Cress Rd. WjC* lllsl fjijf 

Birmingham Q2 1 -£325648 The Rotunda, New St. IXjRl MuA 

Bristol 0272 277313 30 Baldwin St IS S Ua H t g 

Edinburgh 031-226 5680 47a George St. ■ pn » , T f®* 8 ® 

Glasgow 041-3323672 180 Hope St. J _ \ 

Leeds 0532450243 1 2 SL Paul's St. 

Manchester 061-2368409 Faulkner Hse, Faulkner St. 


Badenoch & Clark 


CREDIT ANALYST 

To £18,000 + Benefits 

Our client, a major International Bank with an expanding Cor- 
porate Banking Department in London, is looking for a young 
banker with a .strong credit training to augment its analysis 
team. Interested applicants will have at least two years’ experi- 
ence. gained in a recognised commercial banking environment, 
which they wifi be ambitious to utilise In this dynamic organisa- 
tion. This position offers exciting prospects and an attractive 
remuneration package. 


ELECTRICALS/OILS ANALYST 

c. £15,000 4- Bonus 

One of the leading firms of stockbrokers is seeking to extend 
its sectoral research capacity. Our dient has an excellent repu- 
tation for servicing its institutional dients and has scope to take 
an an additional young high-califare analysts, specialising in either 
oils or electricals. This position would be suitable for bright 
graduates with 18 months’ experience in a large broking environ- 
ment. The successful applicant will be working closely with the 
institutional sales team and thus requires commercial awareness 
md good communication skills. 

T o arrange an informal discussion of these positions 
please contact Christopher Lawless BJt. or Stuart Clifford BA. 


Financial Recruitment Specialists 
16-18 New Bridge St, London EC4V 6AU 
Telephone 01-583 0073 


Senior Banking Systems 
Consultant 

c£20,000 plus car and bonus 

The modern interna Liona! Banking Community relies 
heavily on the use of sophisticated trading and operational 
systems, systems that provide up-to-the-minute 
information on their world-wide trading activities to 
dealers, back office and management staff. Our client is the 
London subsidiary of a multi-million SUS corporation that 
has been a market leader in international banking 
information sys terns for over the last decade. 

To ensure their continued success, they now wish to recruit 
a senior banking systems executive, who will play an 
integral part in the realisation of future objectives. 
Reporting to senior management you will assume 
responsibility for the development of an expanding team of 
banking consultants. Specific duties will include ultimate 
control of all new projects to ensure that all systems 
customisation/enhancements fully meet user requirements. 
This will involve considerable liaison with both clients, in- 
house technical support and customer consultancy 
services. 

Candidates (aged 27-35) will preferably be graduate 
accountants (or similar qualification) with a comprehensive 
knowledge of international banking/financial markets, 
having spent a minimum of 2 years with a large 
international bank or consultancy firm. You mil be self- 
motivated and confident with well developed management 
and interpersonal skills. The ability to communicate 
effectively, work under pressure and to strict deadlines is 
essential. 

For further information please write enclosing full C V, or 
telephone Martin Krajewski in strictest confidence. 

FIRTH ROSS MARTIN ASSOCIATES. WaRDG ATE HOUSE. WA LONDON WALL. 
LONDON EC2M iff* TELEPHONE Di-ha 2441 


TREASURER — Brussels 

International Group with Brussels HQ seeks commercially minded 
Treasurer with a proven track record in an international environ- 
ment. Varied work provides unusual job satisfaction plus excellent 
terms. An immediate start is envisaged. Age 35-45. 

Apply with full details to Box A 8874. Financial Times 
10 Cannon Street, London E.C4P 4BT 



Merrill Lynch 




The TOiolwich is one of rheUK’slaigcsi building societies,. - 
with assets of more than £6 billion, anda network of over 
390 branches. As a result of internal promotion, we arc 
seeking an Economist , to work within our Planning Di vision 
based at the Society's Chief Office in tytotwich. 

In addition to the economic analysis and assessment which 
forms a fundamental pari of the Society’s operational and 
strategic planning, the successful applicant will be involved , 
within the wider work of the Division, embracing forecasting, 
research, and the assessment of new markets. ’ 

Essential requirements are a good firetdegreein economics, 
together with at leasr three years business experience, 
.preferably within the financial sector (or closely related to it), 
but candidates wih, in any event need to demonstrate a 
thorough undemanding of the primary economic influences • 
•within the financial sector, particularly in the light of the 
major structural changes occurring within die financial 
services industry 

The post carries an excellent total remuneration package 
worth around £15,000 p a. which includes concessionary 
mortgage facilities and free BUEA cover. 

Applications giving full details of career history to date 
should besent to: M. A, Plummer, Feriound Manager, . . 
TOwlwkh Equitable Building Society, Equitable House, 
Vfoolwkh, London SE18 6AB. 


m 


YOUNG GRADUATE 

with Computer Experience 

A small, rapidly-expanding Currency Risk Manage- 
ment company is looking for a young graduate, 23 +, 
to undertake a software development project in 
portfolio management. The successful candidate 
will be familiar with FORTRAN, PASCAL or BASIC 
and be prepared to work in' an unstructured environ- 
ment to demanding deadlines. He/she should expect 
to move into a role with dealing- responsibilities and 
client contact as the project reaches completion. 

The salary package is negotiable according to age 
and experience and includes a . non-contributory 
portable pension scheme and life assurance. Prospects 
are outstanding for the right person.. 

Write, enclosing curriculum vitae, toi 

Les Halpin, Financial Manager 
NJP. RECORD LIMITED- - 
16 High Street, Windsor, Berks SL4 1LD 


BUILDING 

ANALYST 

A well-respected, medium-sized firm of Londai 
stockbrokers seeks an analyst to work on Butt 


ambitious team with an established; track record. 

Building Sector experience, whilst desfcabfe^tess 
essential than proven analytical ability coupled- with 
fluency in verbal and written communication. Wo 
recognise that the successful candidate may have 
developed these skills either in the City or in some 
other commercial, industrial - or academic emriron- 
ment. : ;r. >. 1 ' 

A fully-competitive remuneration package is altered 
and success will be recognised andrewarded; 

Write in confidence, with efirriciilum -vitaev to ]'- s 

Box AS880, Financial Times' *,'» 

10 Gannon Street, London EC4P_4BY 
giving the names of any firms. to 1 whom’ applications 
are not' to be forwarded.. ' ■■ . - T 
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Accountancy Appointments 



ACA/ACCA 

£ 16 - 18,000 + Car 


Rapidly^expanding’ 

' computer company 
seeks young qualified 
accountant (25-32 yrs) 
to assume {till 
responsibility for 
company accounts. 
Excellent prospects 
for dynamic* 

career-orientated ' 
person. 

Write, with- full c.tr? to: 

Abacns Recruitment 

30/31 Queen St, EC4 
01-236 0642 


GUIDE TO 


m i .h i 


CONSULTANTS 

The Financial Times 
lias arranged with the 
Institute of Chartered 
Accountant* to publish -a 
list of those candidates 
who were successful in the 
recent Part II eMmidation*. 
We will be including In 
tuft feature “The Newly 
Qualified*' Guide to 
Recruitment Consultants:" 
Entries in the glued will 
be charged at £55 which 
will include .company, name, 
address and telephone 
number. Extra tfnes will be 
charged at £11 per line. 

For farther details please 
telephone : 

MHreffffls 
on 61-248 4864 
of* 

Robert Winter 
on 01-236 0763 


European Controller-Finance 

Publishing 

Central London c.£25,000 4- Cat 


Our client, a subsidiary of a major U.S. 
publishing and communications group is 
seeking a Controller — Finance for its 
European Head Office. 

A chartered accountant, aged 30-35, with 
sound commercial experience gained 
within a service industry is soughr for this 
appointment Previous exposure to U.S. 
accounting principles and reporting 
requirements, together with a knowledge 
of micro computer applications is essential 
' Specific responsibilities will include 
strategic planning, investment analysis of 
new and existing products, co-ordination 
of foreign exchange rates and forecasting. 
However, this is more than an 
^accountancy* appointment. The role will 
appeal to a self-starter able to make a 
positive and immediate contribution to the 
professionalism and strength of the 


European finance function in preparation 
for its proposed expansion to cover all 
international operations outside theU.S. 
The environment is demanding and 
stimulating and die Controller will be 
involved in extensive interdisciplinary and 
international liaison. This is a ‘high profile* 
position and considerable local and 
corporate promotion opportunities will 
exist for the successful candidate. 

Please write in confidence, enclosing career 
details and quoting reference T3Q50, to 
Valerie Faubank, Executive Selection 
Division, Peat, Marwick, Mitchell 
& Co., 165 Queen Victoria Street, London 
EC4V3P1X 


_1 I 

Financial Management Consultants 

T WearelrxjWngforanumbef Crfhtgh-poKnttaJ • A comfortable persuasive presence at boardroom 

L onuui 1) financial man ag ement and systems spedafisls. level 

-pj- • i As one ol the leading and fastest growing With us. you wtfl have the opportunity not only to 

nirmifiP’illl m management consultancy and accounting practices broaden your industry and appUcatnn experience, 

Z> in the UK., we writ with a variety of industrial and but also So acid to your technical and management 

Mr commercial diente across awkfe range ofsectors, skflte. Promotion is based strictly on merit, and our 

tX ITld U L l IvOlvl . as wvefi as bona invnlverl rrainr fKKinnmene? in future arowthensirasaonnrtiiiHties tar mniinuino 


Up to £25,000 
+ Car 


® peat 

MAR 


MARWICK 


Financial Controller 

Reinsurance 


City 


Continental Reinsurance Corporation 
(UK) Ltd, a subsidiaiy of a major US 
group, has gross premium income of 
approximately £37 million per annum in 
afl classes other than hfe. 

The Controller will take full responsibility 
for all aspects of the financial work of the 
company. In addition, he or she will act as 
Company Secretary, working closely with, 
and directly responsible to, the Managing 
Director. 

"We invite applications from qualified 
accountants, ideafly -chartered, with 
eacperienceof the reinsurance or insurahoe 


From £25,000 + Benefits 

industry gained either in a company or as 
specialists in a professional firm. Salary is 
negotiable and benefits include car, 
mortgage subsidy, excellent pension 
scheme and free season ticket 
Please write in confidence, enclosing career 
details and quoting reference 5444/L, to 
Valerie Fairhank, Executive Selection 
, Division, Peat, Marwick, Mitdusll & Co:, 

165 Queen Victoria Street, London 
EC4V3PD. 


® PEAT 
MAR 


WearetooWngforanumbercrfhtgh-poKnttaJ 
financial man ag ement and systems spedafels. 

As one o( the leading and fastest growing 
management consultancy and accounting practices 
in the UK., we work with a variety of Industrial and 
commercial diente across a wide range of sectors, 
as well as being involved h major assignments in 
the public sedot To operate effectively in this 
environment you must tore: 

O A good first degree and a recognised accountancy 
qualification 

• At least seven years' experience in profit driven 
companies leading to a senior management 
position 

• A wflhngness to operate, contribute and learn 

within a team environment 


• A comfortable persuasive presence at boardroom 
level 

With us. you wH have the opportunity not only to 
broaden your industry and appUcatton experience, 
but also to add to your technical and management 
skflte. Promotion is based strictly on merit, and our 
future growth ensures opportunities for coniinuing 
career progression. 

It you are aged 27-38 and are interested in joining 
our London, Brrmingham or Manchester Offices, 
write 10 Jo Cutmore (quoting Ref. FM/1 /FT) giving 
concise career aid personal details. 

ArthurVbung Management Consultants, 

Rods Houoo,7 RoHsBuBdlngs, 

Fetter Lane, London 
EC4A1NH. 


ArthurVbung BfiigiBiaisvsBgii®giitt 


Your next good idea 


tut ii ii in ) 


Financial Director 


c. £35,000 + Car 


MARWICK 


A respected force in the highly competitive communications sector, our client is a 
subsidiary group of a major U5. multinational service organisation. With a turnover of 
£15 mflfion, the London based UK. group is planning further expansion through 
acquisition. 

Playing a.flifl part in the operations of the company the selected candidate will 
structure the 40 strong financial function and ensure the continuing development of 
financial control and EDP based management information systems. Acting as a 
financial guide to both group and subsidiary management the Financial Director will 
play a major rote in the co-orcfination and achievement of business strategy. 

Aged 30-40. applicants (male or female) should be qua&fied accountants with proven 
fine management experience, analytical abifffy and commercial flair. Please write, 
enclosing a career/salary history and day-time telephone number to David Hogg FCA. 
quoting reference 1/2270. 

E3WA MaE^gggMgt Peraowirl Ltd. 

Halton Boose. 20/23 Hcft om, L ondon EC1H ZIP. 

Telephone: 01-242 7773 (24 horn 1 ). 


. . ' \ : ' i 


Group Financial Director 

North Surrey 

Negotiable salary + appropriate executive benefits package 


I Tfutfogb growth by aeqaWdonand sound commercial 
m a nagemenL this UK group company has become a market 
leader in its field of specialised engineering products. The 
group has strong intrmnrinnal connectionsand a sound 
ftnaTv-ial base Current short-term plans could result in a 
douMfagof turnover from an already profitable C&5m. 

The Group Financial Director win work dosdy 
’with the Group Managing Director and wifl ploy 
an active role in developing the corporate and 11 J 

financial well-being of ihe group. Areas of reapon*- 
ibiHxy management and fawngwl account- Mg 

ing; cashflow^ pension funds; plans, forecasts and 


and will play devdopmem ox cu 

mafeand B B B aIllCTds * 

rea£ of response Pkosesendai 

social account- B or write for an a 

, forecasts and wL Reft SS73/B3! 

PA Personnel Services 


hodgera; TT1C wtwl ttiawnarwwnT la* TTnrrtw<q «md «*rrrt»rinl 

duties. 

Candidatts must be qualified accountants, probably in their 
30s or eariy 40s, with an impressive track record of senior 
fin a nc i a l manugf ipwif in an m t^malinmnl gwwp, ideally with 
some overseas experience. Success will depend upon a high 
dffgrr* nf pp il ie Mi nmlfeiii, iUptmi ff rip iib'lh , myl ihe 

m development of dose relationships with management at 

B all levels. 

Pease send a c^indnding c urr ent salary, eg tei ephone 
or write for an applkation mrm to Stephen Newman, 
A Reft SS73/03S2/FT. 


European Internal Audit Manager 


A 


U.S. Hi-Tech 

Swindon Base 

To £24,000 
+ Car + Bonus 
+ Stock Option 


Hyde Park House, 60 a KalgfaiSbvidge, London SW 1 X 7 LE. 
TeL<H-Z 35 0060 ext 339 . 


A 


The company is a highly successful product of 
the age of micro electronics. Founded in 
California in 1968, worldwide revenues now 
exceed S1,629m and employees number over 
26,000. This exponential growth has been 
achieved by total commitment to innovation and 
product development and an employee culture 
designed to enhance both corporate and 
Individual performance in a rapidly changing 
environment. The company has been 
described as "one of the five best managed 
companies in America". High calibre employees 
thrive in this stimulating but demanding 
environment 

The European internal Audit Manager will 
lead a team responsible for financial and 
operational audits for 16 companies in 14 
countries. In addition the Manager will have a 


Arthur Vbuni 


A MEMBER OF ARTHUR YOUNG WTERNLATIONAL 


major input in relations with external auditors. 
The department includes a specials! EDP 
Auditor and two other qualified staft Travel to 
Europe and the US. wW be extensive. 

Candidates should be graduate Chartered 
Accountants, with at least three years' post 
qualification experience, preferably including 
investigation work and exposure to U.S. GAAP. 
Personal qualities required include high energy 
levels, good interpersonal skills, and an 
assertive but analytical presence. Flexibility is 
an essential prerequisite. 

Please reply in confidence, enclosing 

reference number ER748^ Marlin Lawless^ ^ 

ArthurVbung Management Consultants, 
Rofls House, 7 RoHsBuBdlngs, Fetter Lane; 
London EC4A1NH. 


A. 




Qualified Accountant 

Birmingham c£13,000 + Banking Benefits 

O urcfient, tiut Overseas Dii-isidtt of Lloyds Bank Pic, is seeking to recruit a qualified 
aoroustatifc ft* its fihandai control section in Bir mingh am, following an internal 
promotion. 

It is a varied and challenging position, which carries specific responsibility for: 

$ the preparation of quarterly and -half yearly financial accounts 

$ the operation and continued development of a complex computerised account costing 

system 

Xr the supervision and!- analysis of transaction costings and management accounts 
Xr the monitoring of Divisional costs 
$ various ad-hoc assignments and special projects. 

The requirement is for a qualified accountant ( ACA , ACCA or ACM A }, aged late 20’s to 
mid 30‘&. Candidates should have received formal training and good ‘all round accounting 
experience with a Largo professional firm, industrial company or similar commercial organ- 
.*L. i M«nniSn>, mmnubr nnnnoal accounts’ AT Of 


xmBUnganiajOTtXJSangS^usa,. vnru ueiviupeo nmuwe ci — , 

consixierabte importance and experience of utilising coraputerised systems would be usefuL 
This is an excellent opportunity for an enthusiastic and career minded individual to 
develop his/her experience with a progressive, international bank. 

A competitive salary and way generous package of fringe benefits will be offered to the 

successful applicant, ^ , 

Candidates, mate or female, should write enclosing full career details and quoting 
reference 8508 to- Jeny Wright, Executive Selection Division, Pnce Wateibouse 
toet.Simnduwi S3 2JB. (laephone 021-236 5QUL 



Jowls 

Brak 


HlC - 

’aM.-fhOi.KC 


Business Needs Experts. I 


Financial 

Manager 

c.£1 5,000 

Expandite limited, part of the Burmah Specialty 
Chemical Division of tiie Burmah Oil Group, are 
leaders in the field of jdnt sealants and water- 
proofing materials. An excellent opportunity 
now exists for an ambitious Qualified Accountant 
(ACA, ACCA, or ACM A) as Financial Manager. 
Working from our Head Office at Park Royal and 
reporting to the Financial Director you wifl be 
responsible for. monthly/annual accounts, 
company budgets, financial accounting, capital 
investments jus ti fi ca t i on and the development 
of further appropriate computerised systems 
as necessary. 

Preferably from a manufacturing background, 
you should have a minimum of three years post* 
quairfication experience and be able to demon- 
strate well-developed line management skills. 
Training mid development opportunities will exist 
together with excellent career opportunities 
within the Division. 

The benefit package includes pension scheme 
with fife assurance. 22 days annual holiday family 
BUPA membership and use of a Company car. 
Please write giving full career details to: 
Miss P. E. New Personnel Manager, Expandite 
Limited. 1/9 Chase Road, Park Royal, London 


N.W.IO 


expandite 






Our client is one of the woddls most 
sophisticated producers of sheet 
metal using computerised design 
(CAD) and computer-aided 
manufacture (CAM). 

The position of Financial Controllei; 
who will report to the Commercial 
Director; is an unusually interesting 
one as the Company's intention is to 

th^TTn^^^Sec m^ 5 011 

There is a small and dynamic 
management team in which the 
person appointed wili play a 
significant role. 

Candidates aged about 25 years 
should have already demonstrated 


progressive achievement in their 
careers. They will be Chartered 
Accountants, probably articled with 
one of the ‘Big Eight? and they will 
have both financial and management 
accounting experience with some 
emphasis on costing systems. 

The appointment has exceptional 
career prospects with the possibility 
of a Board appointment in the 
medium term. 

Please write in confidence to 
George Henderson, Grosvenor 
Stewart Limited, 62 Pall Mall, London 
SW1Y 5HZ. Telephone 01-930 796a 
(24 hour answering service). 



INTERNATIONAL RECRUITMENT CONSULTANTS Londcui HHchin Brussels 









Financial Times Thursday Janoar^ 5 . / 


THE MANAGEMENT PAGE: Marketing and Advertising 


EDITED BY CHRISTOPHER LORENZ 


Tim Bell: a high 


' • ..... -• 


■i T 4*3 


r i t 


British companies display 


flying enigma 


V • ■*•** 


5" 


poor marketing instinct 




Carla Rapoport on findingsofa comparative study 


VJI 


Feona McEwan on a controversial move in UK advertising 


:*«*■»** 


SO THE two men credited 
with building up two of the most 
influential advertising agencies 
in the UK are to join forces. 
News that Tim Sell of Saatchi 
and Saatchi is switching to 
rival agency Lowe Howard — 
Spink Campbell-Ewald to join 
his old friend Frank Lowe, 
ends weeks of speculation and 
provides the industry with its 
most intriguing move of the 
New Year. 

As opposite numbers, -they 
each made their mark in the 
1970s, when as managing 
directors. Bell steered Saatchts 
to its position of dominance 
as a “ business " agency and 
Lowe built Collett Dickenson 
Pearce into the premium 
** creative " agency. 

In a " people business 11 like 
advertising, migration of 
luminaries is noted with as 
much Interest as account moves. 
Since both Beil and Lowe are 
charismatic and ambitious men, 
the high octane combination 
will be one to watch. 

Bell is also a man of 
influence: both as the man 
closest to the engimatic brothers 
Saatchi during their 
phenomenal rise from nowhere 
to become the world's fifth 
largest network, and for his 
links into high political circles; 
he is said personally to have 
the ear of the Prime Minister. 
Certainly in his office is a signed 
picture " From Margaret, with 
love." The National Coat 
Board's Ian MacGregor is also 
known to value his advice. 

Bell is one of the most like- 
able men in the business, with 
an easy confident manner and a 
glamour that appeals to gossip 
columnists. “ He is an 
immensely attractive in- 
dividual.*' says Martin Boar/-, 
chairman of Boase Massimi 
Pollitt. ** and can be a very 
good friend, if you can get a 
word In edgeways." A curious 
mixture of laidback ease, only 
■the chain-smoking gives away 
his restless energy. Work is a 
round the clock activity that 
knows no closing time; he puts 
his success down to 
“ enthusiasm, terrific energy 
and a belief that life should be 
exciting.” 


enigmatically. “Simply time to 
move on," is how he explains 
his surprise move. "l*ve worked 
at the top of the best advertis- 
ing agency . in the 'world and 
now Vm going to work at what 
could become one of the best. 
. . ." There's plenty of room he 
believes for more than one 
shade of excellence in the busi- 
ness. “If you want an example 
of competition working, look at 
the ad industry," he says. “What 
comes out of it is better and 
better advertising." 

' But there's more to Bell's 
move than that. As a founder 
member of Saatchis (he 
remains a large shareholder) 
Bell had become something of 
an enigma there recently. His 
years as managing director and 
then international chairman of 
Saa rchi and Saatchi Compton 
Worldwide were followed by a 
long absence early last year for 
health reasons. In effect, he 
has been uninvolved with the 
dally running of Saatchi 


matters, domestically and inter- 
nationally for about 18 months. 


nationally for about 18 months, 
busying himself latterly in 
political and public affairs 
matters. 


Hindsight 


Trying to fathom the cause 
of the disenchantment between 
Bell and bis alma mater is like 
trying to catch a cloud. What 
is clear is that he became 
less Involved in Saatchi cor- 
poration matters ' and in mtd- 
■1984 set up its public affairs 
unit An early client was the 
National Coal Board, but fear- 
ing Tory Party conflict, it was 
directed to Lowe's by Bell who 
remained its advisor. Signs, 
with hindsight, of the move to 
follow? 


After 15 years— “half my 
.working life”— -at the heart of 


the Saatchi organsation, if not 
as captain, then as pilot, many 
’ wondered where next?- ■•"I’ve 
.just shown everybody," he says 


There are those who point to 
a curious irony in that the 
corporation be helped build is 
ultimately unable to accommo- 
date its high-spirited engineer. 
Or perhaps when the nature of 
the company changed to a more 
formal footing, when the thrill 
of the chase, the bricklaying 
was over, that the project ceased 
to engage him. One tiling’s for 
sure, Bell (nor Lowe for That 
matter^ is, not. a ■^company/’ 
man ’in any 1 IradftfanaT’ sfitse. 
Their style is unorthodox. Theirs 
Is a- flair'Jtfiat 'Boes’toA '‘ittvays 
sit comfortably in “institutions." 


He was a natural front man 
for the press-shy Saatchi 
brothers and as “ new business " 
orchestrator in the steararolling 
1970s, his persuasive clout found 
favour with clients, creative 
teams and account handlers 
alike. As managing director he 
worked on most client accounts, 
such as Rowntree Mackintosh, 
Schweppes. British Caledonian, 

Procter & Gamble, Sainsbury. 

Like a number of top agency 
managers. Bell was originally 
a media man — involved in buy- 
ing airtime on television. Now 
43. he first made his name in 
the early 1960s as a time buyer 
at Coiman Prentice & Variey. 
“He was quiet a ad very, very 
capable." says Frank Monkman, 
i he then media director, of the 
22-yearoId Bell. “ One of the 
best in the country.” 

Brief spells followed with 
Bates, and Geers Gross (his 
first experience of a public 
quoted agency) before Saatchi 
snapped him up. 

Bell quickly applied his 
talent in buying to selling. "A 
first class salesman." says Ron 
Leagas of Leagas Delaney, who 
for nine years worked with him 
at Saatchi. " He could sell his 
way out of a lead box. He has 
amazing instincts. He could go 
into a meeting, with no briefing, 
having never met the audience, 
nor seen the presentation and 
in two minutes pick it up and 
dominate." 

He could command a roomful 
of high-ranking executives 
armed with only a handful of 
storyboards, often as not on 
bended knees explaining the 
finer points of an issue to 
members of the audience. 

Bell himself attributes his 
success to the brothers, “who 
taught me to believe that all 
things are possible. 

“ It is entirely my good 
fortune that I met the brothers 
during their period of pheno- 
menal growth.” he explains. 
"Those early years gave me the 
experience and learning which 
virtually no one else has had 
other than as a proprietor.” 

He is at pains to stress that 
his leaving is "not a comment 
on Saatchi but rather a com- 
ment on Lowe Howard-Spink 
and a comment on me. I would 
like to believe it is possible to 
leave here and start the next 
stage of .my career without it 
being seen as . a criticism. t !Qf 
Sadtchi or some disadvantage 
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Tim Bell: " it'* simply time to move on ” 


Rqq«t Taylor 


being caused by my being at 
Saatchi. It's simply time to 
move on.” 

Though parallels with the 
Saatchi empire are spurious, 
since it is generally regarded as 
a one-off phenomenon. Lowe 
Howard-Spink has shown several 
likenesses. 


Lowe is known to admire 
Charles Saatchi greatly, since 
their Collett days together and 
before when they were both 
at Benton and Bowles. Like 
Saatchi he engineered a reverse 
takeover of an established giant; 
in his case, he backed into the 
sleepy Wasey Campbell Ewald, 
which in turn offered links with 
the world's largest advertising 
network, Interpublic. 

This brought his young 
agency international muscle, 
major clients and a certain 
" respectability." Since then 
LHSC-E has gone public with 
billings now topping £5Am. 
ranking number 18 in the 
UK Three and a half years 
ago the agency didn't exisL 
Industry observers will recall 
the daring Saatchi takeover of 
Garland Compton in 1982 which 
marked a turning point for the 
company. 

’■“People had to' take them 
■seriously after that,” • one 
observe^, says. "Everyone 
thought the Compton blue-chip 


clients would move on — the 
Procter and Gambles. Cadbury 
Schweppes. But they all stayed. 
It was a brilliant piece of 
strategic work and Bell was 
instrumental in it." 

It remains to be seen how the j 
Lowe- Bell chemistry will work I 
and what it will mean for the ! 
agency. Lowe, for the moment, . 
Is delighted with his new chief 
executive who moves to 
Bowater House In Brompton 
Road any day now. Meantime 
speculation that the Tory Party 
might follow suit is said to be 
groundless. “There is absolutely 
no doubt it will stay at 
Saatchis," says Bell, who will 
remain as political advisor to 
the Saatchis. 

At Central Office. Gordon 
Reece, the mastermind behind 
Mrs Thatcher's election cam- 
paigns, said: " Saatchis has 
been a very successful agency 
for the Conservative Party and 
we have no intention of walking 
away from success. We would 
have been sorry to see Tim go 
but as we understand it he will 
continue to work on the 
account." 


Hill & Knowlton 
In last week’s table of UK .PR 
companies, the fee income for 
1984 for Hill & Knowlton was 
omitted. This should have read 
£2.2m. 


MARKETING has never been 
among Britain's strong 
points. But why should 
British managers working for 
Japanese companies in the 
UK be so much better at 
marketing than their counter- 
pans in rival companies? 

Bradford University Man- 
agement Centre, funded by 
the Economic Research Coun- 
cil, recently examined this 
question in a study* of nearly 
49 UK and Japanese com- 
panies!- operating in the 
audio equipment, microwave 
oven, machine tool and 
copier markets. Its findings 
-will make depressing reading 
for British managers. The 
study confirms that Japanese 
companies Instil a need to 
win in their UK employees. 
At the same time, British 
marketing men remain 
largely defensive and com- 
placent. according to the 
study. 

“ The need for action on. 
the part of British com- 
panies is dear," says Peter 
Doyle. Bradford's Professor 
of Marketing and co-author 
of the study. 

' Briefly, the study came up 
with the following points; 

• Only a third at the UK 
companies felt they were 
"good at sales and market- 
ing." The UK companies 
showed a marked ignorance 
about customers’ needs and 
competitive products. 

+ While 87 per cent of the 
Japanese companies gave 
“ aggressive growth " or 
“ market domination " as 
their goal. UK companies 
most frequently listed " main- 
tenance" of the “prevention 
of decline ” as their goal in 
the marketplace. 

• Over half the UK com- 
panies said they were “ poor ” 
at differe ntiating themselves 
from their competition. They 
relied on low prices, a tradi- 
tional brand name or the 
“ buy British " preferences of 
local consumers. 

• In some markets, the tradi- 
tional roles of Japanese and 
British products are beinx re- 
versed - The British product 
Is now seen as the cheap alter- 
native, the Japanese as more 
expensive and desirable. 

“ Poor marketing, weak de - 
sign and insufficient attention 
to the changing consumer " is 
in danger of leaving UK 
firms at the low, commodity 
Cnd of 1 the market, the sur- 
vey notes. ' 
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Part of the reason for the 
weaknesses found in UK com- 
panies, according to the Brad- 
ford study, is due to the tradi- 
tionai organisational struc- 
ture of the UK groups. This 
structure spreads out auth- 
ority so that no one person 
is responsible for champion- 
ing a particular product. 
Budgets and computer back- 
up are often insufficient for 
pl anning specific product 
strategy. By contrast, all the 
Japanese companies, were 
organised by product lines, 
most of which were Indivi- 
dual profit centres. 

But British managers work- 
ing for Japanese ' firms were 
not pressed into the stereo- 
type of the Japanese manag- 
er, in terms of shared values 
of harmony or team spirit. 
“Working for most Japanese 
subsidiaries in the UK was 
pretty much like working for 
a well-managed company any- 
where," the study notes. 

In conclusion, the study 
makes some recommendations 
for British firms; British com- 
panies should break down 
their top-heavy functional 
structures into smaller busi- 
ness units oriented around a 
product and market. Respond 
sibil ties and computer sys- 
tems should be geared to the - 
market performance of in- 
dividual products rather than 
production of financial , aggre- 
gates. 


. British, companies also need 
to develop more of a market- 
ing culture, the study states. 
“ Too many are dominated Tiy " 
short-term profit considera- 
tions or an. .over-empluisis. oh 
traditional production skills. 
The" chief- executive Sfyuld 
take the lead in demonstrat- 
ing a commitment to mat! et 
leadership," the authors state. 

And not too surprisingly, 
the. academics make a call 
for better professional educa- ' 
tion in marketing. “Too 
many British managers 
appear to lack basic market- 
ing skills,” the study 
concludes. 


* . A comparative investigation 
.of Japanese marketing strategics 
in toe British market by Peter 
Doyle. . John Saunders, and 
: Veronica Viang. Bradford 
University Management Centre. 
Emm Lane, Bradford BD9 4JL. 
£2 ■ ' V. ' 


t Companies participating in the 
study: Japan based: Afcai, 
Canon, Hitachi. Nakamura 
Tome, Niigata, National Pana- 
sonic^ NSK Bearings, pioneer. 
Ricoh, Sansui, Sharp. Song. 
Takisawa. Toshiba, YamazakL ■ 
UK: Alba. Amsfrad, Bearer 
Machine Tools. Binatohe; Col- 
chester Lathe, Ferguson, 
Fidelity ■ Radio, Gestetncr , 
.Kearney and Trecker Marwjn, 
Rank-Xerox, . RHP .Industrial 
Bearings, i T1 Credo. T1 Matrix 
and Herbert Churchill Tricity, 
WadWirt . 
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THE ARTS 


Theatre design/Roy Strong 


Empty fiats and borrowed plumage 


It is the sad fate of . theatre 
design to be subject to the pen 
of critics of the performing arts 
whose visual sense can gener- 
ally be categorised as. at best, 
variable and, at worst, down- 
right ignorant Not that I 
would lot the art critics loose, 
because their visual premise is 
what they have lam seen at 
the Venice Biennale. Theatre 
design is a strange if minor 
art, the one of placing and 
moving , figures is a constructed 
artificial space to meet the 
demands of text and director. 
It is tbe careful consideration 
as to whether the designs have 
met these demands -which Is the 
determining factor of their 
success. 

- 1984 was, , I would have 
thought, rather a dull year as 
theatre, like all the arts, was 
haunted by money problems. 
As costs soar we have moved 
into the era of borrowed 
plumage. Andrea Chenier came 
to Covent Carden from .Cologne, 
rather successfully, but with an 
odd set of credits: “Design 
concept by Ezio Frigerio” and 
“Designs executed by William 
Orlandi” leaving one wondering 
who did it This followed a 
Mahon from Hamburg ip 1983 
which is visually best forgotten. 
More bizarre; however, was the 
English National Opera's re- 
staging of a late 1960s produc- 
tion of Verdi's Sicilian Vespers. 

The result was a period piece 
in every sense. More intriguing 
were the various attempts to 
solve the problem of staging 
the great 19th century operatic 
and balletic warhorses in terms 
of diminished modern re- 
sources. Aida at Covent 
Garden, which suffered a 
trouncing at., the hands of the 
critics, made nse of a vast 
sphinx-head centre stage. This 
not only had- a detachable wig 
and movable beard' but was 
turned first this way and then 
that. Understandably when 
the famous triumph scene was 
reduced to school, sports' day 
gymnastics and a couple of 
trumpeters before a doth of an 
Egyptian bas-relief of a pro- 
cession, the : audience . jeered. 
In this instance economy ran 
counter to the concept of Aida. 



The London premiere of Turandot at the Royal Opera House last September 


ab initio, as spectacle. More 
successful were Boris Godonov 


gold a little too often, the archi- then blown up and dropped on work with Geneva, the result be- 


tectural set designed for many stage. Patrick Caulfield’s set for 


and TuTandot. Both reached stages on tour moved effortlessly Carder's Party Game was a 
the same formula of a tiered evoking baroque chapel, Ver- typical instance of this depress- 
arena theatre. On the whole, sallies garden, wood (less fog genre. So strident was the 
Sally Jacobs' designs for Timm- successful) and final palace set that tbe movement of the 
dot worked better, although glory with no feeling of having dancers was obliterated. Only 
she was let down by her been sold short At long last those artists of distinction who 


ing one of the lowest manifesta- 
tions of design seep on stage in 
1984. Indeed now that ENO is 
so much in the limelight one 
might add that of all our 
national subsidised companies 


director who failed to make wrigbt and Prows? have broken are prepared to learn the art of it has the poorest design record. 


set and whose th e 


Ashton-de design, such as Georgiadis or It may be argued that this is 


inventiveness had reached the Valois-Messel format which has Sonnabend, are successful on due to lack of money but mooey 
level of paper streamers by the bedevilled every attempt to re- stage. Workshops and wardrobe cannot give either commitment 


end of act ope. 

By far tbe most distinguished 
designs in this vein were those 


do this ballet at Covent Garden. 
The latter has continued its 


shudder each time they have nr taste and both are missing 
to work with people totally from a view of opera which 


by Philip Prowse for the policy of using modern painters 
Sadler's Wells Royal Ballet for sets for one-act ballets. 


ignorant of even the basics of 
stage technique. 


production of The Sleeping Rarely do these artists do any. Another way of coming to 
Beauty. Although like Geor- thing other than paint another grips with costs is the co-prod uc- 
giadis he reaebes for his pot of one of their pictures which is tion. ENO"s if ireUle was a joint 


works from the premise that it 
is not a marriage of equal art 
forms. Interns of design 
Timothy O'Brien's Maater- 
singers offered by far the best 
sets and costumes to be seen at 


the Coliseum for a long time. 

Aided by the cool, golden light- 
ing of Nick Chelton we were 
presented with a series of 

breathtaking tableaux under the 
aegis of Elijah Moshlnsky rich 
in references to the Dutch genre 
painters of the Golden Age from 
Sanraedam to de Hoch. 

The commercial theatre is not 
usually noted for its subscrip- 
tion to design standards but one 
of the most striking sets this 
year was that by Carl Toms for 
The Aspem Papers. Conceived 
in sharp perspective with pre- 
cise architectural detailing, one 
sensed the ascent of a vast stair- 
case from the Grand Canal, the 
rooms beyond the double doors 
at the back and terrace and gar- 
den falling away to one side. 
John Napier, whose Nicholas 
Mchleby rightly won applause, 
really must stop constructing 
every set from the junk yard. 
Starlight Express was in this 
manner, so was his Mother 
Courage with its curious wagon 
which reminded me mat of 
Emmett than Callot. 

The latter brings me to the 
two national drama companies. 
Whatever else was wrong with 
The Happiest Days of Y our Life. 
Carl Toms’s set was not one of 
them. The other happy visual 
memory was Bob Crowley’s 
Measure for Measure, evoking 
the 18th century theatre as we 
see it in paintings of scenes 
from Shakespeare by Zoffany. 
Other productions, such as 
Henry VJJf and The Comedy of 
Errors, are best forgotten so 
wilfully perverse were they In 
concept. At the National 
Theatre Alison Chilly's Venice 
Preserv’d presented many a 
noble scene and John Bury *6 
Coriolanus demonstrated yet 
again the vitality Of this 
designer’s contribution still 
after two decades of working 
with Peter Hall. Perhaps this 
year’s greatest treat was John 
Gunter’s sets for the Frays’ 
Chekov Wild Honey. We had 
the view from the terrace and 
then the whole thing in reverse. 
Nor will audiences ever forget 
the excitement as the final train 
hurtled its way toward then, a 
coup de theatre worthy of Drury 
Lane in the old days. 


Zurich reopens in full spate 


Stockhausen/St John's 

Andrew Clements 


With a precision typical of 
Switzerland, the Zurich Opera 
■House has reopened to a spate 
of new productions, Betokening 
’ a comp&y.^bKtlias beCtf saVidg 
its energies for twd amTa half 
years. There has been a 
sprinkling of artistic excellence 
in all this activity, but the most 
striking success is the building 
itself. . . 

Gone are the anti-riot hoards, 
the makeshift entrance, .the 
burrow of tunnels to the 
restaurant and the general air 
of shabbiness. The former pres- 
sure on space has been eased by 
tbe addition of a functional 
block alongside, housing 
administrative, catering and 
rehearsal facilities, and respect- 
ing the theatre itself as a free- 
standing structure. 

After sampling the acoustic 
from gads and stalls, I can 
vouch mat the Boxed sound of 
the auditorium has been im- 
proved: and the neo-baroque 
design and stucco work — the 
trademark that distinguished 
the work of the Viennese archi- 
tectural team of Fellner and 
Helmer in . a number of Euro- 
pean cities a century ago— -has 
been nicely pointed up,- with 
the overall sense of proportion 
underlined afresh. 

The renovation went well 
over budget and will be 
remembered as the tinder that 
sparked Switzerland's worst ex- 
perience of youth unrest. It 
has been worthwhile, however, 
if only to prove' the value 
Zurich places on thearts and to 


show that certain types of 
theatre can be a work of art in 
themselves. 

:• The 'dholre'Of • repertoire 'for 
Thir . openttig : celebrations was 
true to the traditions of the 
house. A new Meistersinger 
production, recalling Wagner’s 
dose associations with Zurich 
during his Swiss exile, brought 
a festive air to the proceedings. 
At the other extreme, the com- 
missioning of a new opera — 
from Rudolf Kelterbom (boro 
1931), doyen of Switzerland’s 
living composers— brought to 
mind Zurich’s pioneering role 
in a number of world stage 
premieres, Including Lulu and 
Moses und Aron. 

It would be foolish to suggest, 
however, that Der Kirschgarten, 
Kelterborn's fourth opera, will 
make a corresponding impact 
on tbe history of opera. It was 
presented in tbe most flattering 
tight possible — the kind of 
sympathetic musical and visual 
production that most composers 
dream about— but the work 
seems dotted with flaws that 
make me sospieieus of its 
potential in the long term. 

Kelterborn has based his 
libretto on Cbeckov’s play The 
Cherry Orchard. The four acts 
last about two and a half hours, 
and there are ten principal 
parts, each of which is well 
characterised and makes attrac- 
tive demands on the voice. 
Kelterborn's musical language 
is basically serial, but there are 
sufficient references to diatonic 
harmony, drawing on a clear- 


textured orchestral pallette, to 
give the work an approachable 
ch aracter by contemporary 
standards. 

Kelterborn — presents - - the 
orchard not as the embodiment 
of an old and cherished way pf 
life but as a metaphysical sound- 
ing board or prism, projecting 
tbe hopes and fears of each 
character. This gives a detached 
air to the proceedings and leads 
to an ending that is unex- 
pectedly optimistic. But it is not 
a formula that offers much scope 
for variation in pace or dramatic 
momentum. Kelterborn reveals 
himself as more of a psycholo- 
gist than a man of the theatre: 
his music is fundamentally non- 
dramatic and his inspiration too 
patchy. 

In the first act, for example, 
he has nothing new. interesting 
or relevant to say, except per- 
haps in bis use of percussion 
for the creation of mood. Indeed 
the main impression here and in 
several other sections is of a 
succession of glacier-like blocks 
of sound, slow-moving and 
characterless. The opera’s most 
effective passages are the lyrical 
musing of the governess, a 
mezzo soprano, at the start of 
act n. Intertwined with foe 
dreamy vocal decoration of 
Anya and Trofimov, a high 
soprano and young tenor: and 
foe molto agitato and staccato 
accompaniment to Lopachin's 
speeches, characterising the dis- 
ruptive, uncertain world be 
represents. 

Ralf Weikert conducted a re- 
laxed and lucid account of the 


score. Each of the singers was 
of international standard, with 
outstanding contributions from 
'Ann Marie Robertson as Anya, 
Peter Strata as Trofimov and 
'the' baritone Haqshelm as Lopa- 
chin. Nikolaus Lehnhoff, to- 
gether with his deegr and cos- 
tume designers Andreas Rein- 
hardt and Tobias HoheiseU was 
responsible for one of the most 
imaginative and stylish produc- 
tions I have seen of any opera, 
resisting foe temptation to show 
any vestige of the orchard itself, 
and displaying a elarity of pur- 
pose and focus that elevated 
the work. 

Andrew Clark 


The FT lecture 

The full text of the second 
Financial Times lecture, given 
by the composer Alexander 
Goehr at the Barbican in 
London on Tuesday, will be 
available soon free of charge 
from the Financial Times Press 
Office, Bracken House. Cannon 
Street, London EC4 (01-248 
800, ext 4123). 


National Gallery 
record attendance 

Nearly Sm people visited the 
National Gallery in 1984, which 
continues the upward trend 
over the past three years by 
topping the previous year’s 
record of 3,896,676. 


If any of foe modest audience 
for Sunday night’s New 
Macnaghten concert had been 
encouraged to attend by the 
prospect of more Stockhausen 
I after foe invigoratlriri' and 
I excitement of Music and 
| Machines, their optimism must 
have been confounded speedily. 
Markus Stockhausen appeared 
as one of foe four soloists in 
bis father’s Hymnen last week 
at the Barbican, playing syn- 
thesiser and trumpet At St 
John’s he appeared as a solo 
trumpeter, performing with 
1 foe percussionist Robyn Schul- 
I kowsky pieces by Walter 
Zimmermann, William Kraft 
and Stockhausen p&re. 

It was a trivial, eminently 
forgettable evening. The two 
Stockhausen works bracketed 
the pregramme. The set of 12 
miniatures which makes up 
j Tierkreia has appeared in a 
| variety of instrumentations; 

, the latest for trumpet and per- 
1 cussion, does nothing to suggest 
that it is anything more sub- 
, stantial than a sequence of 
! carefully proportioned, yet 
entirely decorative tunes. Ober- 


Kent Opera’s 

Arnold tistman, musical direc- 
tor of The Royal Court Theatre, 
Drottningbolm, Sweden, makes 
his debut with Kent Opera 
conducting its new production 
of Rossini’s The Barber of 
SevQle, produced by Jonathan 
Hales, winch opens at The Mar- 
lowe Theatre, Canterbury, on 
March 21. Ostman returns to 


lippen was possibly more dis- 
piriting, as one of the first 
samples we have heard in 
London of foe most recently 
completed portion of foe opera 
cycle Licht. Samstag. It is a 
sola for piccolo trumpet, which 
in foe opera is part of a scene 
played on a set that takes the 
form of a face; this particular 
section is delivered from the 
upper lip, hence foe title. The 
music, is even less encourag- 
ing: a sequence of calls and 
effects, scraps of melody, 
strung together upon an im- 
poverished scheme of dramatic i 
gestures. 

Kraft’s Encounters Iff, for 
trumpet and percussion, has 
the kind of title which makes 
the heart sink before a note has 
been heard, and nothing in it— 
a partially improvised duel for 
the two players— contradicted 
that initial feeling. Zimmer- 
mann’s Glockenspiel for solo 
percussion was charming in its 
slight, wispy way: another of 
the composer’s back-to- nature 
meditations with some nicely 
imagined small sounds, but 
nothing to provide foe weight 
so sadly lacking in foe concert 

Spring plan 

England after conducting Pon 
Giovanni at CQvent Garden last 
year. 

The Barber will play in reper- 
tory with The Marriage of 
Figaro, and last autumn's new 
production of King Priam. The 
tour will move on to Souths ea, 
Norwich, Plymouth and East- 
bourne. 


Le nozze di Cherubino/ 
Jeannetta Cochrane 

Rodney Millies 


Some years ago Peter Ustinov 
recorded a sketch called ** Mock 
Mozart.” which lasted for about 
four minutes and was tolerably 
amusing to listen to, once. Giles 
Swayne's new opera, written 
along roughly the same lines, 
lasts for nearly two hours and 
is not. The only real point of 
interest at Tuesday's premiere 
was how on earth this witless 
farrago ever came to be put 
before a paying public, let alone 
published by a reputable house. 

Mr Swayne's own libretto, 
wrinen and sung in Italian 
(there were Italians neither in 
the cast nor, probably in foe 
audience), is an amiable pas- 
tiche of Da Ponte, successful at 
the level of a New Statesman 

competition and. again, toler- 
ably amusing for a page or two. 
The plot is a rerun of Mozart's 
Figaro, with Cherubino return- 
ing from military service and 
seeking to marry Barbarina in 
the face of opposition from the 
Count; there are surprise revela- 
tions of parentage leading to a 
contrived happy end. To add 
interest (I use that noun rela- 
tively) Donna Anna and Don 
Oitavio are introduced as Les- 
bian and closet queen to pursue 
the young couple; in the event, 
Ottavio was played as a right 
raver, and so was Basilio. To 
have one music-hall queer in 
your opera may be counted as 
mischance; to have two looks 
as if you’re doing it on purpose. 

Mr Swayne's score is also 
bloodless 18th-century pastiche, 
innocent of musical characteris- 
ation save for that inherited 
from the original Hie accom- 
paniment is for two harpsi- 
chords, cello and bass; those 
characters not singing sit with 


music stands and add scat 

orchestral parts d la Swingles. 

On occasion it seemed mere 
might be some "wrong note" 
writing to add relative interest 
but no, it was just that every- 
one was out of tune — and out 
of synch; foe standard of en- 
semble was unacceptable. Just 
as there are quotes and allu- 
sions in the libretto, so there 
are in the score. Recognition 
Sextet, “Porgi Amor,” “Dove 
sono," and so on, are cited as 
models, presumably as an act 
of homage; to my mind the re- 
sults are simply insulting, with 
acres of music that would have 
made Salieri himself blush. 

There was some truly dread- 
ful singing, especialy in U>e 
tenor department, and foe brave 
efforts of some talented artists 

coping with Impossibly written 
vocal lines should be saluted; 
they included Linda Hlbberd 
(Cherubino), Birgttta Angsmyr 
(Barbarina), Patricia Cameron 
(Countess) and Garrick Forbes 
(Bartolo). The composer con- 
ducted. The producer (Michael 
Hunt) failed to find a consis- 
tent style, merely stumbling 
from one bad idea to the next 
(having Basilio raise his habit 
to reveal a pink suspender belt 
was one of foe worst). Tbe per- 
formance as a whole aimed at 
a level no higher than that of 
country house charades. 

I must add that a well- 
disposed audience composed, it 
would appear, largely of family 
and friends Mr Swayne is well 
connected) gave the opera an 
enthusiastic reception, thus 
setting the seal on an evening 
of British 5hamateuri5m at its 
most cringe-malting. I felt 
ashamed to be there. 


Dang Thai Son/Wigmore Hall 


David Murray 


This young Vietnamese 
pianist won foe Warsaw Chopin 
Competition in 1980 against 
some strong rivals, though foe 
name of Dang Thai Son hasn’t 
so far become one to conjure 
with. His Tuesday recital was 
his London debut; it included 
Chopin, of course, and Proko- 
fiev’s Sixth Sonata (perhaps a 
gesture to his Russian training), 

and— less expectedly— foe first 
book of Debussy’s images. 

He demonstrated not only 
strong, acurate fingers, but 
severely impressive conviction 
in his various readings. ]t was 
surely misplaced in Debussy: 
though foe rapid flickering of 
•* Mouvement ” suited him well 
enough, foe ampler sonorities 
of ^Reflets dans 1’eau” and the 
“Homage a Rameau” sounded 
starved. Neither got the long 
rhythmic periods it deserved, 
but was subjected instead to a 
kind of calculated whimsy, with 
a different tempo every couple 
of bars; the “Reflets" became 
a series of fitful splashes, and 
the gravity of the “ Hommage ” 
was lost altogether. 

The Prokofiev Sonata was far 
more idiomatic, even to foe 
point of daunting stridency at 
ibe start. There were hints of 
cautious warmth in the middle 
movements, but implacable 


drive was the keynote. It was 
all rigorously articulate, with 
each new idea sharply pointed. 
What was imperfectly conveyed 
was the emotional depth of tbe 
music — not, 1 think, because 
foe pianist was unaware of it, 
but simply because his unbend- 
ing manner needs to mature 
further. His intellectual com- 
mand of the materia] was not 
in doubt, nor his steely technical 
control. 

Most interesting was his 
Chopin, which indulged none of 
the liquid sounds favoured by 
Western players (Dang Thai 
Son prefers to exercise extreme 
parsimony with the pedal). The 
late E-flat Nocturne, op 55 no. 
2, clicked brightly through its 
decorative elaborations like a 
tightly-wound watch, hut very 
knowing and artful. The B- 
flst minor Scherzo, which is 
anyway uniquely gruff among 
tbe scherzos, emerged rather 
well in his brusque treatment, 
and the early op 16 Rondo -*• an 
enterprising choice — gleamed 
like enamel. Best were a trio 
of Mazurkas, none very dance- 
able but each pungently 
characterised, smokey and wry. 
An interesting pianist, if not an 
ingratiating one: if maturity 
brings more expansive interpre- 
tation he will be remarkable. 


Saleroom/ Antony Thorncroft 


The revolver used in The 
Mousetrap when it opened in 
London 31 years ago but sub- 
sequently banned from the 
stage because it was a real Colt, 
sold for £660 at Sotheby’s 
yesterday, ahead of its target, 
in a gun sale. As usual a sport- 
ing gun by Purdey fetched the 
top price. £14,850 for a 12-bore 
ejector. 

Among the toys and games 
two French musical automaton 
dolls, of a piano player and a 
mandolin player, both dating 
from around I860, sold for 
£11,880 and £11,550 respectively 
to foe Alexander Gallery of 
New York. A conventional Bru 
doll, French 1875, beat its tar- 
get at £7,480. 

Phillips recorded some good 


prices in its Chester auctions of 
golfiana and piscatoriana. Golf 
courses of Scotland by John 
Smart sold for £14,000 as did 
The Golf Book of East Lothian, 
signed by the author John Kerr. 
A feathery golf ball was bought 
for £1,020. Among foe fishing 
items a Hardy 1896 pattern all 
brass salmon perfect reel made 
£400. 

In the afternoon sessions at 
Sofoeby’s a Mickey Mouse watch 
sold for £12,100. It was only 
made last year (to celebrate the 
50th anniversary) but foe 
maker was Garrard and it is 
gold, and diamond-studded. The 
estimate was around £5,000. 
Sotheby’s also sold a mid-l9fo- 
century cane fishing rod, by 
Aldred, for £748. It was bought 
last year at a jumble sale for £1. 


Arts Guide 


Muafe/Monday. Opera and Battet/Tuesdsy. Thaetre/Wednes- 
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January 18-24 


Summer 
shines in 
Country life 



Exhibitions 

PAWS “riw 

Kandinsky: 70 painting s , many on 
kwn from the UA, West Germany 
and The Netherlands, are comple- 
men tod by Rina Kandinsky'S, legacy 8J me 

of 700 drawings and sketches; by ius 
correspondence; his library and his 
own collection. The vast retrospec- “ 

tive, the most important in Paris . irri 

since 1963, retrace* the different 
stages in his creation: Munich, the Pf^? 1 
Bauhaus and finally Paris. Centre 
Georges Pompidou, closed Tues* . 
days. Ends Jan 28. (277 1233}. 

Degas His portrait of Diego MartelU . PvJ; 
and his astonishing Bureau des Cot- . 
ons, with hia Camel 13 to he seen 2® ’ 
for the first and last time page by 
page, form tbe highlights of a vast ' “2°; 
exhibition of the master's sculp- SX™ 
tuxes, paintings, lithographs. Centre . , .. 
Culture! du Marais. 28-28 Rue des tadwig 
Francs-Bourgeois (272.7352). Every «wc 

day from 10am till 7pm. Eads Jan 1 

£7 . ious 

**' leave 

WEST GERMANY theS 

Hamburg, Kunstverein, Gtacken- »**. 

giefierwafi: Fifty-five paintings, wa- H*™ 

ter colours and gouaches by Edvard Molt 

Munch, the Norwegian painter (1053 by A 

to 1M4). Ends Feb 2. _ }“£ 

Hannover, Forum des Landesmu- iku. 

seums. 8 Am Markte: Berlin Art be- 
tween 1770 and 1830 has 200 bronze, 
gypsum, ceramic and chip* -sculp- 
tures by artists ranging from God- Naples: 
fried Schadow to Georg Kdbe. Ends pies i 

Fbb 17. of & 

Bremen, Kunsthah*. 207 Am Walt Wa- tion 

ter Colour* from the I6th century and f 


includes Albrecht Dilrer. Eugene 
Delacroix and Emil Nol d e. Ends 
Feb 24 

Munich, Haus der Kunst, l Priozre- 
gentenstrasse: The museum is dis- 
playing two exquisite shows. Nofret 
- the Woman in Ancient Egypt has 
06 important works from between 
2fi00 B.C. and 200 AD. on loan from 
Cain. Ends Feb 10. 'Shogun offers a 
panorama of Asian culture in tbe ev- 
eryday life of tbe Japanese dynas- 
ties between 1615 and 1868. Despite 
the netted number of exhibits from 
theTokugawa Art Museum Nagoya 
in Japan, tbe show allows an insight 

into the position and ‘importance of 
the TbkugBwa princes. Munich is 

. the only German venue of the exhi- 
bition which goes on to Paris. Ends 
Feb 3 

Indwigahafeii. WUhebn-Hack-Mu- 
sewn, 23 Berliner Strasse: the show 
has more than 120 pictures of vai- 

. ious materials, collages, coloured 
leaves paintings by Rolf Iseii. 
the Swiss artist Most dote from be- 
fore 1821. Ends Juq 27. 

Mannheim; StSdtische Kunstballe. 9 
Moltkestrasse: 30 large oil paintings 
by Armando, the Dutch artist and 
biennial participant all painted after 
1953. Ends Jan 30. 


ipfes: Museo di Capodimonte: ’Na- 
ples in the 17th Century - : for lovers 
of Baroque. An exuberant exhibi- 
tion of pointings, marbles, silver 
and furniture dating from a period 


when tbe city was the second in Eu- 
rope after Paris. Ends April 14. 

JSouw, Villa Medici (French academy): 
Degas and Italy. A gracious recogni- 
tion by the French Academy of the 
importance of Italy to tbe work of 
one of the greatest artists of the 
19th century (this year is the 150th 
anniversary of Degas 's birth). Tbe 
exhibition follows Degas's principle 
that preparatory drawings should 
be shown with the finished work. 
This has been done here with three 
rema rk able paintings: the portrait 
of the BelleQi family (with its echoes 
of Piero Della Francesca). The 
works cover the period 1856-66. 
Ends Feb ID. 

Rente. Galleria la Gradiva (VI a della 
Fontanella 5 Y Modem Italian paint- 
ing including Guttnso, de Chirico, 
Annigoni, Rosai, Balia. Ends Feb 10. 

Florence: Palazzo Stronx Icons from 
Russia - painting in Russia and tbe 
Ukraine from the 15th to the 18th 
century, organised by the new exhi- 
bition centra is Florence end tbe 
Russian Ministry of Arts. On show 
are 71 icons from the Museo Rublev 
In Moscow, and from museums in 
Leningrad, Kiev and Geraigov. New- 
ly restored and stripped of their 
dark protective layers of linseed oil. 
the colours are brilliant and the gold 
gleams. The exhibition is fascinat- 
ing not only for the extraordinary 
and disconcerting beauty of the 
icons but for showing tbe remark- 
able artistic isolation of Russia, 
which allowed this subtle art form 
to survive until Peter the Great de- 


cided forcibly to Europeanise it in 
the 18th century. Ends March 3 
Wan; Ga ste llo sforzesep: L‘ Atelier 
deimiusione - 120 opera costumes 
chosen from the 80,000 in La Scala’s 
storerooms. A visual opera history 
of the last 00 years. All the costumes 
are original except the first on show: 
a replica of the black, satin dross 
with bustle in which Maria Caiias 
sang in La Treviata at La Scale in 
1955. Closes end of Feb. 


NETHERLANDS 

Utrecht. Central Museum. Rare silver 
of the Golden Age. Tbe Van Vianet, 
family of Utrecht provided the coun- 
try’s leading silversmiths for much 
of the 17th century. The 60 objects 
from London. Vienna. Leningrad. 
Berlin, Paris and Amsterdam Inevi- 
tably focus on tbe work pf Adam 
and Paulus Van Vianen, whose in- 
troduction of the auricular style and 
emphasis on the sculptural qualities 
of silver brought about a break with 
the past. Ornate, yet paceful cups 
and ewers contrast with superbly 
chased mmK »nrf plaques depicting 
mythological and biblical scenes in 
low relief. Tbe dazzling display is 
complemented by 17th-century 
paintings and drawings in which the 
Van Vianens' creations featured as 
sumptuous accessories. Ends Feb 10 
(closed Mon). 

Amsterdam, Van Gogh Museum. A 
large selection from the holdings of 
the city's StedeUjk Museum pro- 


vides a comprehensive survey of the 
"Dutch identity” in art since 1045: 
from Cobra and the Informal Group, 
via Zero and conceptual art to the 
New Realists and the exuberant ex- 
pressionism of the emerging gen- 
eration. Ends April IS. (Tbe perma- 
nent Van Gogh exhibition has 
moved to the top two floors for the 
duration). 

S. Jessuron de Mesqui te.- Prints, draw- 
ings and decorative designs trace 
the career of this exponent of Art 
Nouveau who managed to combine 

simplicity and crispness of line in 
his woodcuts of people and animats 
with the bizarre extravagance of ibe 
“sensitivistic' drawings - fevered 
caricatures with a surrealist tinge. 
Amsterdam, Jewish Historical Mu- 
seum. Ends March 10 (dosed Mon). 
A smaller exhibition of the senri- 
tivistic drawings runs concurrently 
In Rotterdam, Boymans-van Beu- 
ningen Museum. 

Amsterdam. The Rijksmusenm opens 
its centenary year with a close look 
at the Last Supper. Twenty sketches 
and studies, 12 by Leonardo, accom- 
pany an immense photographic re- 
production of the ailing mural, while 
detailed photographs chronicle the 
restorers latest efforts to reverse 
the erosion. Ends March 3. (Closed 
Mon). 

Amsterdam Historical Museum. A 
show of Zfth-ceatury topical prints 
which met a popular demand tor po- 
litical comment. Illustrations com- 
memorating important events in 
Dutch history, and souvenirs of roy- 


al occasions. Ends March 3 (Print- 
room closed Sun, Mon). 

CHICAGO 

Museum of Co nt e mp orary Art: Cele- 
brating the foresight of local collec- 
tors,- Dada and Surrealism in Chica- 
go Collections includes more than 
300 works by Dali. Ernst, Magritte, 
Mim , de Chirico, in mwttn fo. 
eluding sculpture and photographs 
as well as paintings and drawings. 
Ends Jan 27. 

TOKYO 

Ceramics of East and West (Idemitsu 

Art Gallery): This exhibition high- 
lights 17th and 1 8th century fine 
ceramics in Japan and Europe, in- 
cluding Japanese Arita ware. Delft 
from Tbe Netherlands and Meissen 
f r f i n|« Germany. Par ticular ly inter-' 
estiug is 'the influence of these var- 
ious wares ou each other, tbe result 
of trading of tie period. Shards of 
Chinese and Japanese pottery exca- 


vated outside Cairo are also on dis- 
play. This museum, on the 9th Door 
of the Xokosai Pudding in Hlbiya, 
near Imperial and Palace Hotels, 
commands an excellent view over 
the moat and Emperor's Palace in 
the centre of Tokyo. A relaxed at- 
mosphere enhanced by the serving 
of Japanes e tea. Ends Feb 3. 

Woodblock Prints (lrtrffy-e) of 27tfa 
century actor kaikawa D*i\huo- 
Ope of several exhibitions to mark 
tbe occasion of Ichikawa Dan jura 
KJl’s succession to the most famous 
name in Kabuki in the spring. Ibe 
traditional dose ties between Kabu- 
ki and art exist even today. Rlccar 
Ait Museum. Ginza. Ends Feb 24. 

Japanese New Tear Ails (Yaxnatane 
Art GaOery): Ibis gallery with its in- 
terior rock garden and tea cerem- 
ony room is perfect for an exhibition 
which demonstrates the importance 
of New Year, Japan’s most popular 
religious festival Ends Jan 27. 
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HAVE A 
CELLPHONE 
TODAY! 


DUAL FUNCTION 
'HANDSFREE' CELLPHONES 

from £9.68 a week. 
Call RELCOM 
01-2222871/3778 


HELICOPTER PILOT CAREER TRAINING 

HAVE YOU CONSIDERED A CAREER FOR YOUR SON OR DAUGHTER 
AS A PROFESSIONAL HELICOPTER PILOT? 

Vacancies exist on next «>urre commencing in February 1985. covering all flying and ground 
school required for issue of British commercial licence. 

Applicants should have minimum five * 0 1 levels, good health, eyesight and the drive and 
enthusiasm required of this demanding profession. 

Cost of full one-yeir count including residential accommodation — approx. £25,OQ0. 

For full details contact: 

TRAINING ADMINISTRATOR, TRENT AIR SERVICE LTD. 

CranficM Airfield. Cranfield, Bedfordshire Tel: (0234) 751243 Telex: 12*178 
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IT IS NOW likely, if not yet 
certain, that the miners' strike 
is in its final phase. At some 
point soon the Government and 
the coal board must decide 
both the right moment to re- 
open negotiations and an 
agenda for those talks. 

In one respect, the Govern- 
ment has little room for 
manoeuvre. The deal the board 
struck with the pit deputies 
union, Nacods, last October on 
independent review machinery 
for pit closures has ensured 
that decisions about closing un- 
economic coal mines in the 
future will not be a matter for 
management only. 

The agreement with Nacods 
will have to be honoured. But 
it is important that the board 
uses what scope for manoeuvre 
that formula affords to the 
maximum advantage. 

For just as important as the 
Government’s political objec- 
tives in not yielding to the 
N\JM are its economic objec- 
tives — its desire that the coal 
board be run as a commercial 
business, albeit one in which 
the pace of change should be 
strongly influenced by social 
considerations. 

The most obvious economic 
issue still at stake is the need 
to reduce the coal board’s losses 
from their effective pre-scrilw* 
level of over £lbn a year. 

Clearly the question of un- 
economic coal mines is at the 
heart of this task, and it will 
be vital for the board to insist 
upon terms of reference for the 
review body which involve more 
than a mechanistic splitting 
down the middle of manage- 
ment and union claim and 
counterclaim. 

But an equally important 
issue concerns the relationship 
between the Coal Board and the 
Central Electricity Generating 
Board, which has traditionally 
bought around three-quarters of 
the Coal Board's output. 

The relationship between the 
CEGB and the NCB is one of 
chronic government inter- 
ference which since the mid- 
1970s has ensured that the 
CEGB imports very little coal 
— around lm tons in the year 
before the strike. 

This has. In effect, made the’ 
CEGB a captive customer for 
the Coal Board, buying 75m 
tons of UK coal in a normal 
year. 

The weaknesses of this 
arrangement are obvious. On the 
one hand, price negotiations be- 
tween the CEGB and the NCB 
are close to meaningless, since 
the Government knows that if 
the CEGB is allowed to drive 
the UK coal price down, it will 


result in bigger losses for the 
NCB, which the Government 
will have to fund. A circular 
position is completed by the 
fact that the Government, in 
search of a smaller public sec- 
tor borrowing requirement, 
then requires the electricity in- 
dustry to raise prices to con- 
sumers In order to generate 
ever larger surpluses, which 
the Treasury then creams off in 
the form of negative external 
financing limits. The only thing 
clear about this procedure is 
that, at the end of the day. 
consumers and taxpayers pay 
for it. 

Unless there is a market 
benchmark against which the 
UK price of coal can be set, the 
coal indusry is destined tn 
operate in a world of economic 
make believe. 

To address the problem, the 
Government would have to tell 
the CEGB to buy its coal from 
the most attractive source. This 
would not mean, as is some- 
times thought, the closure of 
the UK coal industry in the 
face of an avalanche of cheap 
Australian. American and South 
African coal. 

Understanding 

UK coal is competitive 
against most imports at inland 
power stations because of land 
transport costs and. with a 
strong dollar, it is probably not 
at present uncompetitive against 
U.S. coal. 

Given freedom to import, the 
CEGB could possibly step up 
its purchases to 10m tons or 
more— a dent in the Coal 
Board's market, certainly, but 
not a disastrous one. 

Without a policy of this kind, 
it is difficult to see how the 
coal board can proceed towards 
a commercial style of manage- 
ment. Any government under- 
standing which in effect 
guarantees a given level of 
CEGB coal purchases from the 
coal board becomes in some 
measure a commitment, as in 
the Plan for Coal, to a fixed 
level of output and so. if you 
are not careful, to a certain 
number of jobs and a given 
level, of subsidv. Unless .the 
coal* board" Is' obliged ’ to price 
. i^.£oap^rdingt S .„market 
principles, any other elemenf 
of a peace formula for the in- 
dustry based upon economic 
pits will be built upon sand. 

The most important message 
of the strike is that the NUM 
does not. as was once supposed, 
have unlimited power to 
impose its own terms on the 
country- The Government will 
never have a better opportunity 
of setting the coal industry on 
the road to a viable future. 


Polish justice 
on trial 


GM LEARNS FROM JAPAN 


The empire strikes back 


By Terry Dodsworth, recently in California, and Paul Taylor in New York 


A lfred p. sloan, the 

man who led General 
Motors to unchallenged 
supremacy In the motor iodus- 
tary. used to tell his subordi- 
nates that it was more important 
to be efficient duplicators than 
to be first with a new idea. 

Like many of Sloan's concepts, 
this policy of cautious innova- 
tion is now being brushed aside 
by the new managerial broom 
sweeping through the company 
— and nowhere more conclu- 
sively than in the Saturn small- 
car project 

When Roger Smith. GU’s cur- 
rent chairman, stood up in De- 
troit two weeks ago to announce 
the go-ahead for Saturn, he 
called it “ an historic occasion." 
For once, the touch of Detroit 
hype may be justified: if Saturn 
does not succeed, it is doubtful 
whether any UJ3. car manufac- 
turer will try again to take on 
the Japanese in the sector 
where they exceL 
“ The question is whether 
there is a way for U.S. com- 
panies to respond to the chal- 
lenge from Japan in a non- 
political manner," says Mr 
Roger Vincent, a senior vice- 
president in charge of the auto 
division at Bankers Trust. 

Until now, GM and the other 
U-S. car makers have tried to 
halt the onslaught of the 
Japanese either by clamouring 
for tariffs and import quotas or 
by forging links themselves with 
low-cost manufacturers in the 
Far East Saturn represents the 
U.S. industry’s first full-blooded 
counter-attack — a self-standing 
manufacturing project which 
aim to eliminate Japanese cost 
advantages by redesigning the 
production process from scratch. 

At the same time, Saturn has 
a significance extending well 
beyond the motor industry. 
Many other U.S. companies 
facing similar competitive 
pressures from overseas will be 
watching keenly to see how the 
GM experiment fares. Indeed, 
some academics see the project 
as a possible model for mature 
companies trying to break away 
from their top-heavy bureau- 
cratic structures and respond to 
competition from the Far East 
with more entrepreneurial 
methods. 

“This is an attempt to start 
anew," says Professor Quinn 
Mills, of Harvard Business 
School. “In the U.S. we have a 
long tradition of going West and 
starting again when something 
goes wrong. I think you will see 
a lot of other companies moving 
in a similar direction to GM^— in - 
fact I know you will.” 

Saturn is not something that 
Smith has conjured up out of a 
magician’s hat overnight The 
group has been toying with the 
idea for nearly three years, as a 
means of tackling its long-stand- 
ing failure to produce small cars 
at anything like the same cost 
and quality as the Japanese 
product 

Japanese Imports already hold 
about a fifth of the total U.S. 
car market and most analysts 
believe they could easily grab 
up to 40 per cent if the present 
" voluntary ” quota system were 
abandoned. It costs U.S. com- 
panies between $1,500 and 
§2,000 more to produce a small 
car than their Japanese counter- 
parts. 



If Saturn’s management is to 
dose the competitive gap it 
will have to make gains in 
three main areas — by trimming 
corporate bureaucracy jumping 
ahead towards much more 
advanced manufacturing tech- 
nology and introducing more 
flexible working systems on the 
shop floor. In addressing these 
tasks Saturn’s management will 
be given enormous flexibility. 

To take the management 
issue first The fact that GM 
has chosen to establish an inde- 
pendent subsidiary — and its 
first new marque for over half 
a decade — highlights its 
anxieties over its celebrated 
paper-dominated bureaucracy. 

The group's system of cor- 
porate control, developed by 
Alfred Sloan 50 years ago. used 
to be lauded as a masterpiece of 
corporate organisation, a per- 
fect way, as one academic said 
last week, of managing “highly 
competent mediocrity.” But it 
was best suited to producing 
cars in a stable environment, 
not to facing up to fast-moving 
more innovative competitors 
from overseas. ' 

- Tn thp rhafn nf wiwmiin d 

at a Japanese car company, 
there are only five to seven 
intermediate layers between the 
production line worker and the 
president," says Mr Vincent. 
” In a typical U.S. company you 
probably have around 17, but 
at Saturn they intend to cut all 
that away.” 

One of the immediate tasks 
facing Mr Joseph Sanchez, the 
54-year-old Manhattan-born 
executive GM has picked to 
head Saturn, will be to produce 
a streamlined organisational 
structure for the new company. 
Smith graphically illustrated 
his aims at the Saturn launch 
by saying that he wanted the 
company to be able to put its 
organisational ideas on a piece 
of paper 8} by 11 inches and 


“ throw the rest away." 

Mr James Womack, one of the 
Massachusetts Institute of 
Technology (MIT) team which 
recently produced a futuristic 
paper on the world motor 
industry, speaks for many 
doubters when he says that one 
of the tests of Saturn will be 
whether GM can resist the 
temptation to ’’ smother the 
project in second-guessing 
committees." 

What is certain is that GM 
knows a great deal more about 
what streamlining entails than 
it did 12 months ago because 


with a Japanese chairman and 
managing director and a 
number of senior Japanese 
executives. 

“I decided.” says Mr Kan 
Higashi. Fremont plant man- 
ager, “to do things the way I 
know from my experience in 
Japan." One result is extremely 
short reporting lines of the sort 
that Saturn will be trying to 
emulate. Another is a large 
open plan office for senior man- 
agers of the sort that is com- 
mon in Japan. 

On the technology front, GM 
has also been preparing the 


If GM avoids the banana 
skin this time around, 
the rewards would be 
difficult to over-exaggerate 


of its participation in the con- 
troversial Joint manufacturing 
project with Toyota at Fremont 
in California. 

The joint venture, which 
rolled out Its first cars just 
before Christmas, has been 
variously attacked in the U.S. 
as a monstrous contravention 
of the antitrust laws or a point- 
less gift of a manufacturing 
bridgehead in the country to 
Gil’s largest Japanese com- 
petitor. But the launch . of 
Saturn casts Fremont in a 
different perspective. 

It lends weight to CM'S claim 
that it would learn from the 
Japanese at Fremont in a way 
that could never be duplicated 
by factory visits across the 
Pacific. 

Under the terms of the 
Fremont agreement. Toyota has 
complete managerial responsi- 
bility for the plant. It is run 
very much on Japanese lines. 


ground for Saturn over .the last 
12 months. Part of this prepar- 
ation has been in the acquisition 
of strategic stakes in robotics 
and high-tech companies, but 
by far the most important step 
was the S2.55bn takeover of 
Electronic Data Systems (EDS), 
the Dallas-based data-processlng 
company which is the biggest 
group of its type in the world. 

The significance of the EDS 
deal lies on CM'S abili ty to trans- 
fer EDS’s expertise in managing 
data to the organisation of a 
heavy manufacturing plant 
EDS’s main claim to fame so far 
has been in setting up computer- 
ised systems to manage the 
clerical aspects of vast admin- 
istrative empires in health 
care and government. 

GM beUeves the same skills 
can be mobilised to organise a 
greenfield production plant in 
a way in which futuristic plan- 
ners have been dreaming of for 


Brana Raitov.. 


years — a virtually paperless fac- 
tory in which, says Mr Smith, 
“we may not even have a mail- 
boy." 

He adds: “EDS will link all 
the design and information 
systems to the automated- manu- 
facturing process. It will tie 
together the front office with 
the f acton* floor, and ultimately 
plug in the Saturn dealer and 
supplies network.” 

This emphasis on swifter and 
more effective processing has 
come with a recognition that 
Japanese vehicle manufacturers 
tend to use their capital equip- 
ment far more productively than 
their U.S. counterparts. 

One tT-S. analyst claims that 
until quite recently the aver- 
age time for changing dies in 
U5. stamping plants was 
measured in hours against three 
to four minutes in Japanese 
stamping plants. It was not so 
much a question of entrenched 
American inefficiency, he says, 
as a failure to spot that this 
was an important issue. By mak- 
ing swift die changes Japanese 
plants can produce more 
flexibly to order, thus carry- 
ing less stock- GM J& -sa& to 
have now developed techniques 
to. cut its own die changes to 
around two minutes. 

The U.S. company has also 
hinted at a radically different 
approach to the assembly line 
in the Saturn plant Instead of 
the traditional, continuously 
moving tine, a system of 
modular construction involving 
large sub-assemblies manufac- 
tured in self-contained units Is 
being introduced. The hope is 
that GM will be able to reduce 
its own manufacturing costa by 
sourcing much of the initial 
assembly work to suppliers 
while also improving the 
quality of the product By 
making production workers’ 
jobs more varied. 

The third element of the 
Saturn revolution will be to 


tackle labour, organisation, an 
area where' critics believe ttie 
U.S. industry shows up Its 
weaknesses most .'dramatically. 
" Our assessment at MIT," says 
Mr Womack,: “is that the 
Japanese - operate with only so 
per cunt of the labour: force 
employed bjr.a UJu -company 
using identical machinery.” . 

Mr Smith has been under- 
standably- cagey about what 
type of labour arrangements 

■ the company is aiming for at 
Saturn. But because , Saturn is 
independent it opens the way. 
for a different contract Iban ibc 
parent company's master agree- 
ment. GM has already success- 
fully tested the waters for such 
separate agreements. - Last 
• month, for example, it con- 
cludedVa pacific! ting deal' with 
electrical workers - at its GM 
electrical division under which, 
in exchange for lob security; 
now enrol oyebs will be hired at 
only 55 : per cent of > the 
existing base rate. 

“I believe -that management 
will ask for" a lot more authority 
in' assigning. tasks- in the new 
plant,” says Professor Mills; a 
- labour expert “ The company 
will push for more robotics and 
more . -participation. 

The framework for this 
approach Is the group’s new 
wages contract. This drove .a 
wedge into the industry's: mono- 
lithic labour organisation last 
October by moving towards 
more flexibility and incentive 
payments in return for greater 
job security. 

But the model will once again 
be Fremont, where . Toyota is 
introducing Japanese- type par- 
ticipative methods to turn what 
was once a desert in industrial 
relations terms into a more 
fertile environment.' 

• Only a couple of years before 
Toyota came onto the scene GM 
closed Fremont with an almost 
audible sigh; of relief that it 
would not have to deal with its 
touchy Californian workforce 
again. The plant had one of the 
worst strike records in the 

group. Yet today, many of the 
old workers and union officials 
arc back, extolling the virtues 
of . : Toyota’s participatory 
methods. 

Despite all this preparatory 
work “however, GM is clearly 
taking an enormous risk with 
Saturn. Given that U.S. auto 
industry wages can scarcely be 
forced down to Japanese levels 
in . the foreseeable future, GM 
must .cut the number of man- 
hours and the level of capital 
employed in making A car. to 
'weU 'Below those' in" Japan." 

Industry experts also point 
out that the group has a history 
of announcing ‘ grand -projects, 
such as an electric car or its ill- 
fated aluminium engine, only to 
fall flat on its face. 

If GM avoids the banana *kin 
this time around, on the other 
hand, the rewards would he 
difficult . to over-exaggerate. 
Saturn, says Smith,. is tho. "key 
to .GBTs long-term competitiye- 
ness, survival and success as" a 
domestic producer.” 

He might have added that a 
rejuvenated GM would not only 
.be a tonic -to -the U.S. auto 
industry, but .would also give a 
lead to corporate America's 
present drive to respond more 
positively to the competitive 
threat from overseas. 


Men and Matters 


SEARCH THE annals of court 
proceedings in the Soviet bloc 
since the Second World War. 
and you wilt find nothing com- 
parable to the trial drawing to 
a close in Poland of the alleged 
murderers of Father Jerzy 
Fopieluszko. the Solidarity 
priest. For nearly a month 
four Polish secret policemen 
have been at least partially 
taking the lid off their murky 
world in testimony given in 
open court with much of the 
international press in atten- 
dance. 

How ironic that four police- 
men should be in the dock, 
when Tor most of last year it 
looked as though Poland's trial 
of the decade would instead 
feature the four leaders of the 
KOR dissident movement on 
charges of subversion. With 
three of the four police defen- 
dants pleading guilty to kidnap, 
though not to intentional mur- 
der. It seems clear where the 
real subverters of Polish law 
were. 

Whatever the verdict, it is 
hard to see how in the near 
term the security apparatus can 
operate with quite the abandon 
it has in the past. Too much 
has come out in the trial pro- 
ceedings about the methods of 
the SB secret police not to 
have some sort of dampe n i ng 
effect on their activities. 

Reports of the court testi- 
mony. carried extensively in the 
press and for half an hour every 
night on radio, may intimidate 
or encourage Poland's Solidarity 
sympathisers, disidems or out- 
spoken priests: at this stage it 
is bard to tell which. ' But any- 
one who complains in Poland 
in the future about police 
brutality will at least find his 
allegations getting more public 
credence. 

There may remain, even after 
the verdicts, the nagging ques- 
tion of whether the Torun trial 
is not after all a more sophisti- 
cated “ show trial," with the 
four put in the dock as scape- 
goats. like the Cubans in Water- 
gate. to protect superiors. It 
remains, for instance, unclear 
to observers why the panel of 
three judges has. so far. chosen 
not to explore further ex- 
Captain Piolrowski's mention of 
a bomb plot against Father 
Popieluszko a year before bis 


death, or ex-CoIonel Pletruszka’s 
admission that he had access to 
the murder investigation files up 
to the day of his arrest. 

Such trails, however, lead 
nowhere, according to the 
government which for the first 
time gave its assessment this 
week of the trial, via the 
indirect but authoritative 
medium of the party newspaper. 
Trybuna Ltviu. The evidence 
had shown there was no wider 
plot, beyond the four defen- 
dants. the paper said. 

This comment helps ot de- 
lineate the nature of the politi- 
cal gamble which General 
Jarulzclski feels he has taken 
in allowing an open investiga- 
tion to go ahead. On the one 
hand, he needed to satisfy pub- 
lic opinion and the Church that 
there would be full disclosure: 
a closed hearing would 
obviously fuel, rather than 
allay, the speculation that the 
chain of responsibility went 
right to the top. So, an open 
trial had to be held, even if it 
meant causing a minor earth- 
quake in a security apparatus 
believing itself to be under 
ultimate political protection. 

Activists 

But the earthquake can only 
remain minor if the finger of 
suspicion joints no nearer the 
top brass in the Interior Minis- 
try. To go on ruling his unruly 
country, General Jartizelski 
probably needs support from 
the security police, in addition 
to the uniformed police branch 
and the army. The frustrations 
of the security police spilled 
Into open court, when one of the 
defendants complained that his 
superiors refused to let him 
take action against Solidarity 
activists in the ranks of the 
clergy. 

General Jaruzelski's tightrope 
act is also being watched 
abroad- The estern media has 
given the Torun trial wide 
coverage. But Poland’s allies 
have reacted with stunned 
silence. Only Hungarians 
know from their press that the 
trial is even on. despite the 
presence of East bloe reporters 
in court. They will clearly hold 
it against General Jaruzelski if 
any-of the dirt from Torun. 
discrediting communist-run 
police forces, smears them. 


Whiter than 
white paper 

Some extra whitening was used 
in this year's public expenditure 
White Paper — the original em- 
bargo times were painted out 
or taped over. 

Publication was originally set 
for noon last Friday, and the 
time was printed on all the 
documents. But after the con- 
fusion that ensued from recent 
weekend newspaper briefings, it 
was apparently decided that a 
mid-week release might be 
wiser. Hence the application of 
Snowpake and sticky tape, mov- 
ing the embargo to Tuesday 
afternoon. 

Mrs Thatcher has long shared 
by fascination for deciphering 
what has been concealed in this 
way. One warm day last sum- 
mer, she was so engrossed in 
this pastime with some depart- 
ment paper that an alarmed 
aide bravely plucked a large 
and intrusive bumble bee from 
her hair while, oblivious to the 

fuss, she continued to reveal 
what had been hidden in the 
documents. 

But I trust she was not too 
engrossed this time to notice 



" So this includes the falling 
pound surcharge— but not one 
for any Laker settlement ? ” 


the change in price of the White 
Paper. The two volumes this 
year cost £19.10 compared with 
£17.15, a rise of 11 per cent or 
more than double the Trea- 
sury's forecast rate of inflation 
for the year. 


Second-hand coup 

A sign that the Spanish 
military’s abortive coup of 
February 1981 has been rele- 
gated to history is that some 
momentoes of that traumatic 
event are up for auction. 

The three buses that trans- 
ported guardi a civil units to 
the Madrid parliament under 
the orders of CoL Antonio 
Terejo, are to be sold. He 
bought the buses secondhand 
and claimed at fats court martial 
that all the money came from 
his own savings. 

Since the coup the buses have 
been confiscated by a .Madrid 
court to help cover the damage 
caused to the parliament 
building. 

The ceiling was shot up and 
at one stage in the brief coup, 
while Tejero was making him- 
self famous on world television 
wearing his quaint hat, a fire 
was made of some of the fur- 
niture. ’ 

Terejo got life imprisonment 
but supporters drummed 
up 25,000 votes in a surrogate 
party formed for his benefit in 
the 1982 elections. 

The bottom line is that even 
coups can make profits. The 
buses are likely to fetch around 
S2.000 each from Tejero sup- 
porters. 


Food for thought 

An Industrial scientist tells me 
that he has learned one valuable 
lesson from 18 months oq 
secondment to Whitehall, help- 
ing the Government subsidise 
industry more wisely. It is that 
the capability of a British com- 


pany is in inverse ratio to the 
lavishness of the hospitality it 
is willing to offer. 


Nodding terms 

Government ministers will cer- 
tainly have to watch their p’s 
and q's when television cameras 
eventually move into the 
Commons. 

But as Alan Clark, junior 
employment miinsler, found to 
some embarrassment yesterday, 
it does not pay in the meantime 
to forget that Hansard has 
sharp eyes and ears 

Clark — never exactly a Com- 
mon Market enthusiast — was 
sitting on the Government front 
bench during the debate on 
proriding another £119m for 
the EEC. 

Leading Tory anti-marketeer 
Teddy Taylor's arguments 
against such a move proved 
too much for Clark’s sense of 
a minister’s collective respon- 
sibility. "I am delighted.” 
Taylor commented (according 

to Hansard) “ to see Mr Clark 
nodding.’’ 

Taylor later ensured that his 
vote followed his voice by going 
into the lobby against the Gov- 
ernment. Clark curbed his feel- 
ings and dutifully joined other 
ministers in voting for the EEC 
payment. 


Flower power 

English teacher Kathy Flower 
became an overnight television 
star in China when she pre- 
sented Follow Me— an Ecgtish- 
by-television series for the 

People’s Republic produced by 
the BBC’s External Services. 

The programme, shown at 
peak-time, led to hundreds of 

proposals of marriage. Now 
Kathy is about to become an 
even bigger media star in China. 

The BBC External Services 
has just landed a contract for a 
follow-up series designed for 


Chinese-speaking students of 
science. technology and 
medicine. The co-production 
with China Central Television 
has been made possible with the 
help of a £600,000 grant from a 
Hong Kong-based educational 
foundation. The chairman of the 
Croucher Foundation, set up by 
former British businessman 
Noel Croucher, is the British 
Nobel prize-winning scientist 
Lord Todd. 

Twenty 25-minute pro- 
grammes are going to be made 
in both mandarin and Cantonese 
with filming in Hong Kong and 
China. 

Interestingly enough the 
Chinese, unlike the Japanese, 
want to speak English like the 
English rather Than the 
American sub-dialect. 

“Many countries have been 
trying to emulate our cultural 
diplomacy in China. But they 
have not been able to displace 
the BBC and its reputation in 
Chinese eyes,” says Barbara 
Goldsmid. head of the BBC 
department involved. 


Fitting the bill 

Company secretaries up and 
down the country were 
apparently less than impressed 
by the stamina and all-round 
physical prowess of PlUdngton’s 
David Br-ickneU who, I reported 
yesterday, is going to climb 
nearly two-thirds of the way up 
Everest this spring. 

Typical of the reaction was 
that of Peter Ellacott. of Royal 
Insurance, who says there must 
be hundreds like him who could 
list real feats of endurance that 
would put mere marathon 
runners to shame. 

Just this week, for example, 
Ellacott says he watched the 
U.S. Super-Bowl football game 
until well after midnight before 
falling asleep: finished a rubber 
of bridge inside three hours: 
and took the lift to the fourth 
floor without getting dizzy. 

The achievement which he 
records with most pride, how- 
ever, is that he has completed 
25 years as a British Rati com- 
muter 

Observer 


The Woolwich 

New Interest Rates 

Woolwich Mortgage Rate 

The sped bed rale of interest charged on new repayment mortgages 
for the purchase or improvement of owner-occupied residential 
property is now: " 


H£ 75 % ' 9 . 013 % 

Net rate payable on efigibte. toons 
with mortgage interest kn.tdiel at 30) ! 


An additional is charged [or new endowment mo rtgage s. The 

rates of interest charged on existing mortgages will be increased bv , 
l.t29"ti on 1 February 19S5 or 1 March 19S5 or 1 May 19S5 in accordance 
with the terms of the mortgage contracts. Details of revised monthly ‘ 
pawnents wiU be sent to endowment borrowers in the course of the 
next few days. 

For Woolwich borrowers, there are still no differential rate* 
however large your mortgage. 

Woolwich Investment Rates 

From 1 February 1985, increased investment rales wOl be as follows: 



UBlfiros 1 

ACCOUNTS 8J5%., = I2,5C%, 

90 DAY aami ■ | 

ACCOUNTS %25%netpa :: 1 



; mrpusKrweraxpmt 

The rate of interest on all Flexible Term Stares, Investment - ; 
Certificates, Monthly Income Shares. Premium Interest Stares, Savings 
Han Accounts. Guaranteed Bonus Shares. 28 Day Accountsartd Person 
Deposit Accounts will also be increased by 0.75"* from 1 February 198: 

The new rates of interest, at the Woolwich give savers and investors 
an excellent choice of lop rates. On our 7 Day and 90 Day Accounts, 
penalty free immediate witfidrawafs can be made provided &10.0U0 or 
more remains in the account . ‘ ' 11 

No wonder more and more people-keep saving Tm with tffe " ‘ -- 
Woolwich!" • 


m 


WOOLWICH 

-HXJTABLE BULDtNGSOC£TY - 
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ECONOMIC VIEWPOINT 


How to free more from tax 


BRITISH residents start paying 
tax at levels of income which 
are extremely low both by com- 
parison with other countries 
and by Britain's own historical 
standards. 

Originally income tax was not 
supposed to be levied on the 
worker on average: earnings. 
Even by 1949 a single person 
did not start to pay tax until he 
earned 39 per cent of average 
male manual earnings. By 1981- 
82, the threshold at which be 
began to pay was down to 18 
per cent of avenge earnings for 
all occupations. A married 
couple had, in 1949-50, a tax 
threshold of 63 per cent of 
average earnings, which had 
fallen by 1981-82 to 28 per cent. 

It is. Therefore, hardly sur- 
prising that the Government 
should have given priority to 
raising tax thresholds. But this 
is a very expensive process — 
and by the 1984 Budget they 
still stood at only 21 per cent 
for a single person and 33 per 
cent for a married man. Min- 
isters have given several indica- 
tions that they want to press 
on in the same direction as far 
as the fiscal position allows. - 

Despite its obvious attrac- 
tions, many economists regard 
raising the tax threshold as a 
very had and expensive method 
of attacking the poverty and 
unemployment traps. These 
traps refer to the interaction of 
the tax and the social- security 
system, under which some 
people are little, if any better 
ofi if they take a better paid 
job or move from the dole into 
work. 

This article does not attempt 
to resolve this particular argu- 
ment. Irrespective of the 
poverty and unemployment 
traps there would be wide- 
spread agreement with the pro- 
position that too many people 
on low incomes pay tax and that 
the tax threshold should, if 
possible, be raised as a 
proportion of average incomes. 

The normal method of raising 
tax thresholds is to increase the 
personal tax allowance— ie the 
amount of income not subject 
to income tax. But even from 
the point of view of “taking 
people out of tax " it is highly 
cost ineffective. There are some 
practical and non-revolutionary 
improvements, which really 
would make the process more 
effective. 

The problem with just raising 
allowances is that the greater 


part of the benefit spills over 
to those who are well above 
any conceivable tax threshold. 
If the present tax ' allowance is 
raised with the object of tkaing 
the poor out of tax. the benefit 
spills over to the skilled worker 
earning, say, £12,000 per annum 
and the top executive earning 
£100,000 — and the latter will 
gain more even If there is no 
change in the higher rate 
thresholds. 

Yet there is a simple method 
of improving the distributional 
effect by making use of a 
system already in use with 
another tax allowance, namely 
the Age Allowance. The system 
is -known as “ clawback." 

The age allowance for a 
single person is now £2,490. Up 
to earnings of £8,100, the age 
allowance works like any other. 
But from then it is reduced ' 
by two thirds of each extra 
pound of income until it reaches 
£8,825 which is the ordinary 
allowance for people below 65. 

In between £8,100 and £8,825 
the single pensioner pays a 
marginal rate of 50 per cent in 
the pound on each additional 
pound of income. Some 30 per 
cent is the basic rate of tax 
and some 20 per cent is the 
effect of tapering off the age 
allowance, which thereby is 
prevented from benefiting the 
relatively better-off pensioners. 

What would be the effect of 
applying the clawback prin- 
ciple to the ordinary personal 
allowances? Andrew Dilnot of 
the Institute for Fiscal Studies 
has kindly provided some esti- 
mates, although neither he nor 
the Institute is committed to 
the idea as a policy proposal 
nor to any inferences X have 
drawn. The estimates are based 
on 1984, but should not be 
too far out for 1985-86, which 
is when Budget changes would 
normally come into effect 

Consider a 30 per cent in- 
crease in personal allowances, 
which would take the single 
person's allowance to £2,60? 
and the married allowance to 
£4,050. If enacted in 1984-85, 
ft would all have been "real" 
(past inflation having been 
provided for in the last 
Budget) and have taken 1.5m 
people out of tax. But the cost 
would be around £4.3bn. This 
Is far above any estimate of 
what the Chancellor might 
have available, unless there is 
an unexpectedly draconian in- 
crease in indirect tax or 


By Samuel Brittan 


PERSONAL AND AGE ALLOWANCES 


Single person £pa 


Income 

Up to 8,100 

8,100 to 8,825 

Under 65 
2,005 

2,005 

Over 65 

2,490 

Reduced by two 



thirds of each extn 



£L of Income 

Above 8,825 

2.005 

2,005 


HOW MARGINAL TAX RATES VARY 


Couple with two children, single earner 


Weekly 
income 
\ above 
£50 
£65 
£80 
£100 

£140 

£160 

£185 

£250 

£370 

£400 


NOW 
9 (76) 
39 (106) 
39 (106) 
39 (77) 
39 


Assuming 30 
per cent rise In 
allowance pins 
clawback 
9 (76) 

9 (76) 

39 (106) 

39 (77) 

39 

59 

39 

30 

40 
40 


Assuming 

£2,600 

- transferable 
allowance, no 
clawback 
9 (76) 

9 (76) 

9 (76) 

39 (77) 


Note: Main figures apply to income tax and employee s N1 con- 
tributions. . Figures in brackets Incorporate effect loss or 

social security entitlements as Incomes rise. 

Source: IFS 


tightening up elsewhere in the 
system. 

Now assume that, as for pen- 
sions, clawback starts to apply 
at an income of £8,100 per 
annum, which is not far from 
the average wage and is also 
the level at which eligibility 
for housing benefit expires. If 
clawback is applied, the in- 
creased personal allowance will 
be reduced by two-thirds of 
each extra pound until roughly 
£9,000 is reached for a single 
person and £9,500 for a married 
person. 

The increase in the personal 
allowance will not affect 30 per 
cent of families, because their 
income is too low. The remain- 
ing 70 per cent can be split into 
a group of about 40 per cent who 
gain something from the higher 
personal allowance, and 30 per 
cent whose incomes are above 
the level at which the increased 
personal allowance is exhausted 
by clawback. 

Thus, we arrive at an ap- 
proximate ratio of four- 
sevenths, which represents the 
cost of tax thresholds combined 


with clawback, compared with 
the straightforward conven- 
tional increases. Applying it to 
the hypothetical 80 per cent in- 
crease In personal allowances, 
the cost comes down from 
£4Abn to about £2.5bn. This is 
still very much at the top end 
of the Chancellor’s margin, but 
it is at least within the realm 
of possibility, especially if he 
makes some moderate revenue- 
raising changes elsewhere. 

As there is no more a free 
fiscal bonus than a free meal, 
one must ask: what are the costs 
of using clawback? Obviously 
those on above-average incomes 
will fail to gain, which is the 
intention. But another cost, 
shown in the second column of 
the table, is that there will be a 
temporary rise in marginal tax 
rates (including National In- 
surance) to 50 per cent in the 
earning s range of £166 to £185 
per week. , ^ ^ , 

This is not in my view a fatal 
argument. Some 8 per cent of 
families would actually be pay- 
ing this rate on increments to 
income, but the band is suffi- 


ciently narrow to give the sort 
of person who has the oppor- 
tunity of varying his ■ hours or 
his effort a reasonable prospect 
of rising out of this band. 

Even with clawback, too many 
people will still be liable to tax, 
and the impact on the poverty 
trap slight. There would still 
be families paying tax but poor 
enough to be eligible for Family 
Income Supplement. One of 
the problems is that most of the 
f amili es paying tax, but eligible 
for benefit, have one bread- 
winner and several children, 
while increases in allowances 
benefit every kind of taxpayer. 

There is a way of concentrat- 
ing the concession where it is 

most needed. This would be to 
reform the allowance system, 
under which single earner 
families do relatively badly. At 
the moment, a married couple 
with one breadwinner receives 
only the married allowance of 
£3,155. But if the wife works 
they also receive an ordinary 
personal allowance of £2,005. 
making £5,160 in all Why not 
give every adult an average of 
these two sums, which would 
amount to say £2,600, but make 
it freely transferable from one 
spouse to another? 

Thus, in a family with a 
single breadwinner, the allow- 
ance would be effectively £5,200 
and it is here that the tax con- 
cession would be concentrated. 
The two-earner family or single 
person would gain little, but 
would not lose. The cost of such 
transferable allowances would 
be some £3bn, and 2m-2|m work- 
ing people would be taken out 
of tax. Nearly half of these 
would be heads of single bread- 
winner families and about 30 per 
cent would be single parents 
(who would receive a double 
allowance). Many recipients of 
Family Income Supplement 
would no longer pay tax and 
there would be some discernible 
effect on the poverty trap. 

The cost here — apart from 
the deliberately distributional 
twist — is that there could be a 
disincentive to working wives. 
For It would be sensible family 
tax planning for about 2m 
working wives to transfer their 
allowance to their husband, 
which would mean that they 
would start paying tax on the 
first pound of their incomes. 
The disincentive is not over- 
whelming; and there may be a 
short-run case for concentrating 
job increases on the main bread- 
winner rather than on women 


Lombard 


working part-time as has been 
(be case recently. 

Arithmetically, a personal 
allowance, which can be trans- 
ferred from the non-working 
spouse to the working one is 
equivalent to a "home respon- 
sibility allowance,” which some 
women's organisations may 
favour, but others detest on 
“ feminist grounds and this 
is not an argument into which I 
wish to put my head at any 
price. 

My purpose is simply to men- 
tion the transferable allowances 
as an alternative (or addition) 
to clawback, and to note that 
there are then at least two 
methods or raising tax thres- 
holds which are more cost- 
effective than simply increasing 
allowances. As the Chancellor 
will, in any case, be opposed by 
those who regard raising tax 
thresholds' are a false priority, 
he might as well incur their 1 
wrath for a major rather than | 
a minor gain. j 

Any. practical recommenda- 
tion must allow for the fact that 
the Chancellor will not be able 
to judge how much, if at all, he 
has available for net tax relief, 
until a few days before the 
March 19 Budget. But he can 
decide much earlier about tax 
switches, that is extending VAT 
or taxing the special interest 
groups more effectively, to raise 
money for other purposes. 

In my view, the proceeds of 
revenue enhancement should be 
earmarked for measures of a 
job-promoting kind, by which I 
mean not infrastructure spend- 
ing, but adjustments to em- 
ployers’ National Insurance 
contributions, com unity pro- 
grammes and so on. The 
Chancellor should then devote 
any net tax relief which the 
economic and budgetary posi- 
tion makes possible to increas- 
ing thresholds by one or other 
of the ways discussed in this 
article. So long as the ground 
has been prepared, the deci- 
sions on amounts can be made 
at the very last moment 


Jobs, pay, onions and 

the ownership of capital 

A booklet containing reprints 
of Samuel Brittan's recent 
articles on these subjects is now 
available from Nicola Bonham, 
Publicity Department, Financial 
Times, London EC4, price £1.50, 
including postage. 


Where leisure 
is not enough 


By David Lascelles 


HARD as it may be to summon 
up much sympathy for an oil- 
rich state these days, the 
predicament of one of the 
wealthiest of them, Kuwait, 
contains if not a moral then 
at least food far thought. 

Kuwait’s problem, quite 
simply, is that it needs some- 
thing to do. 

After a bustling couple of 
decades in which it has criss- 
crossed Its tiny territory with 
six-lane highways, installed 
modern telephone, water and 
power systems, and built all 
the schools, hospitals and 
public buildings it could ever 
need, the development phase Is 
over. But what happens next? 

Apart from oil, which vir- 
tually runs itself and employs 
very few people, there is 
precious little local Industry 
that does not in some way owe 
its existence to the creation of 
the infrastructure. An active 
banking sector could form the 
nucleus of a financial centre for 
the Gulf, and some people see 
a future in that. But there is 
nothing which could remotely 
be described as the basis of a 
flourishing non-oil economy in 
which the local inhabitants 
could participate and profit. 
And this is a problem which 
has begun to exercise the 
government as it tries to pre- 
pare a new five-year plan. 

Rentier state 

The beguiling answer is that 
perhaps, Kuwait does not need 
to do anything at all. With the 
yield on the $75bn it has already 
saved from oil revenues as a 
reserve for the future, plus 
annual oil Income of over $10bn. 
the Kuwaiti government could 
probably distribute $10,000 a 
year to every man, woman and 
child which would relieve most 
families of the need ever to 
work again (even supposing 
they are not already rich 
enough to live a life of total 
ease). 

The notion of a “ rentier 
state ” whose citizens would, 
like 18th-century aristocrats, 
live off the fat of the land has 
not been completely dismissed. 
Some people have pointed out 


that, the Kuwaitis are par 
ticularly well suited to it: with 
their Bedouin heritage they 
enjoy few tilings more than 
taking a tent out into the desert 
and camping there for weeks on 
eud, chatting and drinking tea. 

For those with more modern 
tastes, the government has built 
Entertainment City, a kind of 
Disneyland north of Kuwait 
town; the highways themselves 
provide a pastime for people 

with a taste for fast cars. And 
some Kuwaitis already spend a 
good part of the year roaming 
the world in jet aircraft, staying 
in their villas in Europe and 
the U.S. 

Spiritual rebirth 

But while Kuwait could prob- 
ably afford the path of luxury, 
an indolent existence holds little 
appeal and probably contains 
great dangers. Boredom Is al- 
ready endemic and may account 
for two of the most striking 
things to have happened there 
in recent years: the rebirth of 
interest in things spiritual (as 
epitomised by resurgent Islamic 
fundamentalism), and the 
Soukh al Manakh stock market, 
which was seen by most 
Kuwaitis as a form of entertain- 
ment until it Crashed leaving 
losses of billions of dollars. 

One of the leading banks has 
two retired Kuwaiti business- 
men on its board: both are 
under 35 years old. 

The rentier state would also 
aggravate the potentially 
troublesome distinction between 
Kuwaitis and immigrants who 
do most of the dankeywork — 
and outnumber them. In fact it 
would probably be a recipe for 
social disaster. 

It is a painful dilemma the 
government faces, particularly 
since conventional answers like 
starting up new industries 
would be pointless so long as 
Kuwaitis feel no spur to work. 
Assuming that the best answer 
(total self-denial of oil revenues 
to force the country to earn its 
livelihood) is not on, Kuwait 
may well be on its way to be- 
come the first state whose eco- 
nomy is just one great big 
leisure *ndiic»*"\ 
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Subsidising the 
motorist 

From the Executive Secretary, 
Federation Of Petroleum 
■ Suppliers 

Sir,— More alert readers will 
already be aware that twice in 
little more than a week the 
major oQ companies have 
extracted their pound of flesh 
from the long-suffering oil user 
by imposing a cumulative 
increase of 10p per gallon on 
industrial heating oils and 
- commercial Derv. 

Ignoring the duty element 
which represents the Govern- 
menfsr generous offtake, these ; 
increases represent approxi- 
mately 13 . per cent. What is 
even more interesting, when one , 
studies the ex-duty price of 
petroleum product, la that at 
present Industry and commerce 
appear to be subsidising the i 
sacred motorist to the tune of I 
15p per gallon. i 

That is no doubt as it ought] 
to be in a car-owning democ- 
racy. Of course, as Dr Pierre 
Jungels of Petrofina frequently 
argues, Judicious price dis- 
crimination of this kind would 
be more difficult if there were 
fewer hidden subsidies. And 
who— apart perhaps .from the 
motor organisations — is to 
ensure that the motorist himself 
does not become an unwitting 
milch cow one “day? : 

E. J. Eowson. 

Suite 24. First Floor, 

500 Manchester Rood East, 
Worsley , Manchester. 

Market views 

of sterling 

From Mr P- Wing 

Sir,— I refer to the article by 
Samuel Brittan (January 15) 
entitled “Behind the fall in 
sterling.” To one who has been 
in the exchange market 
approaching 20 years, Mr Brit- 
tan has -hit not one but several 
nails on their heads. Politicians 
and financial pundits in . the UK 
tend to if they ever 

knew, that there have nearly 
always been two market views 
of sterling, one domestic and 
one overseas. Since the second 
world war the overseas view 
has nearly always been bearish. 
How right that view was. The 
debacle of the 1967 devalua- 
tion was perhaps ah outstanding 
example of how not to manage 
a currency but there have been 
many . smaller Instances that 
have helped to buttress the, 
by bow. endemic overseas view. 

It is probably true that ster- 
ling tended to suffer the diffi- 
culties inherent in a reserve 
currency role long after that 
role had changed but the naive 
sistements and hesitant action 
taken by governments over the 
years have only served to make 
matters worse, I remember in 
early 1976 being asked to com- 
ment on why sterling had col- 
lapsed through the US$2.0 level. 
Nty answer as a trader was 
simple. How could you recoin- 


Letters to the Editor 


mend your customers to buy 
| when the rest of the world was 
selling? I may add only the 
International Monetary Fund 
package saved us that year. 

I would concur with Mr 
Brittan on the apparent non- 
sense of giving publicity to the 
dollar/sterllng exchange rate 
daily on TV and radio news. 
How many times have we heard 
that “ the pound plunged today 
on the currency markets,” when 
in fact the real movement has 
been a stronger US$. 

Peter Wing. 

24 Malcolm Road, 

Singapore 1130. 

The UK’s policy 
on oil { 

From Mr O. Ahsan. 

Sir,— -I was amused to read in I 
Mr Salmond's letter (January 
22) that now it is the " threat " 
of lower oil prices that would 
seriously disrupt the inter- 
national financial system. Does 
he really think the stabilisation 
of world commodity prices is 
desirable or even possible? Or 
that firm or weak prices are 
anything but a post-facto 
rationalisation? The wheel has 
finally turned full circle when 
we are worried about the 
Organisation of Petroleum 
Exporting Countries being un- 
likely to forget the "perfidy” 
of the UK being responsible for 
lower oU prices. He seems to 
have forgotten the perfidy of 
Opec just over a decade ago. 

If the lower prices of oil 
makes marginal fields ■ uneco- 
nomical, so be it. The oil will 
still be in the ground, should 
the initiative move back to 
Opec. It is tempting for an 
oil producer to support an 
artificially high price of oH. but 
we must not be blind to the 
greater benefits that would flow 
to the rest of the world as a 
result of cheaper energy prices, 
particularly to the poor coun- 
tries who import their oil. 
Osman Ahsan, 

7, Temple Fortune Court, 

Temple Fortune Lane, N.W.ll. 

Extending the 
VAT net 

From the Press Secretary 
and Heed of Information 
Division. HM Treasury 

Sir. — Your leader on "Ex- 
tending the VAT net " (January 
21) was interesting and thought- 
ful But 3 should make a fac- 
tual comment on your last 
point To impose VAT, as you 
suggest, on financial services 


which are at present exempt 
would be contrary to EC law. 
Robert Culpin. 

Parliament Street, SW1. 


Imports for 


repair 

From the Director General, 
British Jeicellery & 

Giftioare Federation. 

Sir, — The outspoken com- 
ments by Mr Douglas Allen, 
shipping manager of Rolls- 
Royce Derby plant (January 
10), were most welcome. 

The delays Rolls-Royce has 
suffered, and the consequent 
cost, most certainly are not. 

The consequences of the pro- 
posed regulations in respect of 
; repairs were brought to the 
attention of HM Customs and 
j Excise well before their intro- 
duction, since we considered 
that there would be a substan- 
tial loss of business to our mem- 
bers who imported items for 
repair, and then re-exported 
them; there is also a loss to 
the balance of payments, and all 
the other consequential losses 
which occur when business 
activity is reduced. 

Where small businesses are 
concerned, proving significant 
values is difficult. Nevertheless, 
the reduced business is real. 

A realistic view needs to be 
taken by the Treasury, and the ; 
sooner the better. j 

M. B. Alton. 

St Dunstan’s House, 

Carey Lane, E.CJ2. 

Cellular 

services 

From the Chairman, Air Col! 

Sir, — As a result of a letter 
of mine which appeared on 
December n last, I bare 
received a number of queries 
from people who question that 
it is Government policy not to 
create jobs in the telecommuni- 
cations field. 

I am as astonished as the 
questioners, but the facts seem 
clear. Maybe the Prime Mini- 
ster is unaware that she is 
herself conducting a huge 
U-turn. Her civil servants in 
her name support a policy of 
non-competition and slopping 
new projects. 

Apparently this is being 
planned in the cause of sup- 
porting the position of Cable 
and Wireless and Racal — what 
nonsense! 

Neither of the duopolies is 
organised to be able to supply 
the needs of the small business 
subscriber. Apparently this is 
hardly the real competition. 


that we were promised, which 
was going to Improve the phone 
service for the ordinary tele- 
phone subscribers. 

Our company is practically 
and financially supporting the 
new cellular services which 
still have to rely on. imported 
merchandise. An Aire all 
scheme has been proposed 
which would rely on 100 per 
cent British mer chan di s e — for 
manufacture now — which 
would be complementary to the 
two others. We applied last 
August and are still waiting a 
response! , 

The Prime Minister should i 
confirm she is In favour of com- ! 
petition. We believe, she ! 
sht—ij instruct her Ministers 
and departments that she 
wants all cartels dismembered 
and is in favour of full and frit 
competition, new opportunities 
and many more jobs now. 

If not the Government might 
have to be prepared to face a 
flood of litigant companies in 
the European Court and 
virulent anti-trust action in the 
American courts. Such an out- 
come would make a poor finale 
to the successful flotation of 
BT and the heroic efforts of 
Sir George Jefferson to treat 
the competition even handedly. 
J. O. Stanley. „ . 

176-184, Vauxhall Bridge Road, 
SW1. 

The banking 
scene 

From the Vice Chairman. 
International Association of 
Islamic Banka 

Sir,— -The fact that some 
Islamic banks this year faced 
difficulties does not mean that 
the Islamic banking movement 
has suffered a setback as stated 
by you in your report of 
January 18. By that token the 
failure of the banks in the 
western world should have 
resulted in the scrapping of the 
| banking system b ynow. 

You alio admit that earlier 
the Islamic banks had been 
giving higher dividends. May I 
for your information add that 
the Islamic Investment Company 
of the Gulf, a DMI subsidiary 
has distributed diviednds to the 
tune of 9129m. 

Muazzam AIL 

20 St James’s Street, SWi. 

Interest 

rates 

From Mr A. Ducker 
Sir. — It strikes me that Mr 
Davie-Tbornhill (January 21) 
mis-states the purpose of in- 
terest rates. 

Their true purpose is to chan- 
nel scarce capital to where it 
will do most good. If inefficient 
activity is misguided ly en- 
couraged by artificially low 
interest rales, it is hardly sur- 
prising when the result is the 
perpetuation of inefficient acti- 
vity — quite the reverse con- 
clusion to that drawn by Mr 
Davie-ThomhilL 
Alan B. Ducker. 

Donnybrook, College Road, 

Beth, Aron. 




AFTER YEARS OF RUILDING WORLD FAMOUS 
SHIPS, WE DECIDED TO LOWER OUR SIGHTS. 





And in so doing we reached new depths of expertise. 

Famous in the past for such magnificent vessels as the 
Transatlantic Queens. John Brown today are still at the forefront 
of engineering technology: 

We designed, engineered and installed the deepest oil 
platform in the North Sea. 

We also made a major contribution to the Conoco Hutton 
TCP; that's h illustrated opposite. It’s the world's first tension leg 
platform. 

And it now means thar offshore operators with floating 
production systems can go into deeper water and in more severe 
environments than any so far faced. 

We also built the remote control underwater vehicles 
thar now carry out subsea trenching and cable laying under 
the seabed 

And we make the air-purification and oxygen production 
systems for the Navy's Nuclear Submarines. 

Our underwater TV cameras and ihroughwater 
communication systems helped locate HMS Edinburgh buried 
miles off the North Coast of Russia and consequently led to the 
recovery of £40 million of gold. 

Tfe if we are extending engineering frontiers in the depths 
of the ocean we are doing no less in shallow water or on land. 

Using modem computer technology we designed the 
biggest oil and gas processing installation in the U.K. - ai 
Sullom Voe in the remote Shetland Islands. 

This terminal now processes 1.65 million barrels of oil 
per day - dial's over 60% of Britain’s oil requirements. 

Bom power generation to polymer plants and biochemical 
engineering, we are diverse in our expertise and international 
in our scope of operation. 

Indeed, our offshore operations extend far beyond the 
North Sea ; major engineering contracts have been carried out 
in the waters of the Csltic Sea, the Mediterranean and the South 
Adamic: 

But then, we are a company that is still going places, 
even if it's not in ships. 


JOHN BROWN 

Proud of our past Committed to ou future. 
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Air fares 
from UK to 
U.S. soar 
because of 
weak £ 


By Michael Donne, Aerospace 
Correspondent, in London 


TRANSATLANTIC dir fares from 
the UK are likely to rise this spring 
as a result of the decline in the val- 
ue of sterling against the dollar. 
The dates of introduction of the 
higher rates will also vary, between 
March \ and April 1. 

Airlines that have already asked 
Britain's Civil Aviation Authority 
Tor increases include British Air- 
ways, British Caledonian and the 
low-fare operators Virgin Atlantic 
and People Express. Other big air- 
lines, such as Pan American and 
Trans World Airlines, are expected 
to follow soon. 

The rises follow a meeting of the 
International Air Transport Asso- 
ciation in Montreal, at which it was 
agreed that the rises were neces- 
sary in the light of the growing 
strength of the dollar against ster- 
ling. 

It is likely that European airlines 
which fly to the U.S. will be seeking 
increases in their own transatlantic 
fares for the same reason, although 
late yesterday no confirmation of 
such action had been announced. 

The Montreal meeting was con- 
tinuing yesterday, with many air- 
lines still trying to settle details of 
the new rates they wished to apply, 
and when. 

The particular weakness of ster- 
ling against the dollar, however, 
has led some airlines to apply im- 
mediately to the Civil Aviation Au- 
thority for fare increases mostly 
from March 1, but in some cases 
from April 1. 

Some airlines would have liked 
the increases even earlier, but ad- 
ministrative problems - such as 
notifying travel agents, and the sub- 
stantial level of forward bookings 
for spring and early summer travel 
at the old rates - tended to preclude 
that possibility. 

The British Airways increases - 
first applied for late last year - 
range up to about 10 per cent but 
with an average of about 3 per cent 
The economy single rate (London - 
New York) will remain unchanged 
at £233, but the Super Club single 
rote will rise from last summer's 
£496 to £512, or 3 per cent The mid- 
week Advanced Purchase Excur- 
sion return will rise from £329 to 
£302, or 10 per cent First class 
single fares will rise from £1,013 to 
£1,070, or 6.5 per cenL 

Virgin Atlantic, the low-fare op- 
erator between Gatwick and New- 
ark, New Jersey, is asking for a 
weekday single fare of £149, against 
last summer's £119 and the current 
C129. For summer weekends. Virgin 
is asking for a £159 single fare, 
against lost summer's - and the cur- 
rent- rate of C120. 

People Express, Virgin's rival 
which also flies between Gatwick 
and Newark, is usking for a single 
rate of £154 economy class and £409 
Premium (business) class, against 
the current £122 economy and £338 
Premium class: increases of 26 per 
cent and 21 per cent respectively at 
current rates. 

People Express says that its pro- 
posed new rates correspond to new 
U.S. rates of S169 and J450 respec- 
tively. at an exchange rale of £1 to 
$1.10. 

The airline says that its sterling 
denominated fares were last 
changed in August 1984 when the 
exchange rate, which List summer 
was $1.41 to £!. fell to $1.30 to Cl. 

Throughout the winter, os the 
pound has weakened against the 
dollar, People Express - in common 
with other airlines flying to the U.S. 
- has watched its yields decline and 
has now been forced to seek fare in- 
creases. 

The reason is that most of the air- 
lines' expenses are incurred in dol- 
lars - the major items being fuel, , 
US. administration costs including 
U.S.-based staff and aircraft pur- i 
chase and leasing charges, and U.S. 
landing fees, navigation and park- 1 
mg and handling charges. 

People Express said that its new 
dollar rates from the U.S. would be 
effective March 1. while the sterling 
Fare changes would be “subject to I 
the CAA's discretion." 


Euro MPs secure legal UN chief 

. u . * i , confident 

backing in transport row of more 


BY QUENTIN PEEL IN BRUSSELS 


THE EUROPEAN Parliament yes- 
terday won a crucial round in its 
battle to prove that the 10 member 
states of the European Community 
have contravened the Treaty of 
Rome by failing to agree a common 
transport policy. 

Herr Karl-Otto Lens, the Advo- 
cate-General of the European 
Court, said in Luxembourg that the 
Parliament's case against the Coun- 
cil of Ministers, begun exactly two 
years ago, was admissible. He sug- 
gested that the Council had failed 
in its duties because of its inability 
to more rapid progress in liberalis- 
ing transport movements across 
EEC frontiers. 

The formal opinion by the top le- 
gal officer of tbe Court is likely to 
form the basis of any final decision 
by tbe Court, although it is not itself 
legally binding. 

The opinion was welcomed yes- 
terday by members and officials of 
tbe European Parliament as an im- 
portant victory in their efforts to 
speed up progress towards a genu- 


ine common market in the Commu- 
nity 

However, the Advocate-Gen erai 
stopped short of condemning the 10 
for their failure to reach agreement 
on all the 16 separate transport 
measures cited by Parliament in its 

case. He singled out only five which 
should have been approved 12 years 
ago, all related directly to easing 
cross-border movement. 

The action is regarded as a key 
test case in Community law, for it is 
the first time that one institution 
has challenged another with failing 
in its duties under the Rome Trea- 
ty. If It is successful in the final 
judgment, expected by the middle 
of the year, the European Parlia- 
ment seems certain to use the same 
legal mechanism to urge progress 
on other issues. 

Members of the Parliament claim 
their action was instrumental in 
forcing through the modest pack- 
age of transport measures finally 
approved by the Council of Minis- 
ters in December, including a deal 


on common weights and dimen- 
sions of lorries, and liberalising Lhe 
quota restrictions on cross-border 
road haulage imposed by individual 

states. 

"This is a definite step towards 
achieving a common transport poli- 
cy in Europe, and it paves the way 
for the Council to take positive deci- 
sions to that end.” said Mr Bill New- 
ton- Dunn, the British Conservative 
spokesman on transport. They can 
□o longer shirk their responsibility. 
They must now adopt tbe measure 
to make a common transport policy 
a reality." 

Officials in the European Com- 
mission warned, however, that the 
opinion did not provide any real 
compulsion to speed up the Coun- 
cil's work. 

“The Advocate-General has only 
condemned the Council for failing 
to enact measures which were sup- 
posed to be introduced in the Com- 
munity's transitional period, which 
meant by the early 1970," a senior 
official said. 


U.S. holds inflation 
at 4% in 1984 


Nordic plan 
to step up 
co-operation 


BY REGINALD DALE, U.S. EDITOR, IN WASHINGTON 


U.S. CONSUMER prices rose by on- 
ly 4 per cent in 19B4, the third suc- 
cessive year of modest increases, 
the Labour Department reported 
yesterday. The year was rounded 
off by a low 012 per cent increase in 
December, the same rate as in No- 
vember. 

With increases of only 3.9 per 
cent in 1982 and 3.8 per cent in 1983. 
the record of the last three years 
was tbe best since 1966-68. the 
White House said. "We have frozen 
inflation in place," said Mr Larry 
Speakes. the White House spokes- 
man. 

Both government and private 
economists yesterday predicted 
that inflation would continue at 
much the same low rate in the com- 
ing year. Government analysts 
were hopeful that the low increases 
maintained in the last quarter of 
1984, equivalent to an annual rate 
of 3.1 per cent, would continue 
through the first half of 1985. 

The Labour Department said that 
in some respects the 1984 perfor- 
mance was even more impressive 
than that of the previous two years. 
Last year, price moderation had be- 
come more broadly based, com- 
pared with 1982 and 1983, when low 
inflation had been largely due to de- 
clining energy prices. 

The latest figures showed that 
consumer prices over the last three 
years had risen by only 12.8 per 
cent, about the same as the rate for 
a single year when Mr Ronald Rea- 



DIARY 


Stewart Fleming in Washing- 
ton opens his U.S. Economic 
Diary today with a discussion 
of the political prospects for a 
redaction in tbe American 
budget deficit. The diary will 
offer a monthly view of eco- 
nomic management and 
trends in the U.S. Page 4 


gan became President in January 
1981. 

Food prices, one of the index's 
major components, rose by only 3.8 
per cent in 1984, while housing 
went up by 4.2 per cent and energy 
costs fell by 1,9 per cent, the depart- 
ment said. Yesterday's figures fol- 
lowed Tuesday's report that infla- 
tion measured by the broader GNP 
implicit deflator rose by only 3.7 per 
cent last year. 

• The average weekly earnings of 
U£. workers increased a seasonally 
adjusted 0.8 per cent in real terms 
in December. Reuter reports. 


UK miners 9 leaders to examine 
fresh proposals on pit closures 


BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON 


LEADERS of Britain's National 
Union of Mineworkers (NUM) will 
today consider a new formula 
aimed at ending the 47-week-old pit 
strike. 

Tbe formula, which emerged 
from informal talks on Monday be- 
tween Mr Ned Smith, the National 
Coal Board's industrial relations di- 
rector, and Mr Peter Heathfield. the 
NUM general secretary, is based on 
the understanding that the planned 
closure of 4m tonnes of capacity 
and five named pits - originally pro- 
posed by the NCB on March 6 - is 
now no longer relevant, though a fi- 
nal agreement may not explicitly 
say so. 

The formula, however, would also 
be likely to include some reference 
to costs, possibly by agreeing to 
review the future of pits which were 
nearing the end of their life - a 
review in which the "costs of pro- 
duction" would be a factor. 

Ministers stressed again yester- 
day that the NUM executive has on- 
ly to agree to discuss the issue of 
uneconomic closures for talks to 
restart Mr Peter Walker, the Ener- 


gy Secretary, said that it would be 
“the easiest thing in the world" lor 
Mr Arthur Sc argill (the NUM presi- 
dent) to say he was going to discuss 
the definition of uneconomic pits 
and to discuss what was to be done 
to get more jobs into mining com- 
munities when pits bad to close. 

Mr John Seiwyn Gummer, the 
Conservative Party chairman, said 
that Mr Scargill only had to agree 
to negotiate on the issue of 
unprofitable pits - but he added 
that Mr Scargill's formula of agree- 
ing to “talk without preconditions" 
was not in itself sufficient: a more 
positive statement was required. 

At the same time, bowever, the 
prospect for talks remains brighter 
than at any time since the last 
round of negotiations broke down 
in October - though senior figures 
in the Government and in the NCB 
remain reluctant to be drawn into 
meetings which could end the re- 
turn to work. 


of 2,900 and for 1985 of 8,847. The 
NCB claims that 77,000 miners are 
now not on strike, 41 per cent of the 
187.300 mineworkers the board em- 
ploys and steadily approaching the 
50 per cent mark which Mi lan 
MacGregor, NCB chairman, has 
said represents the point at which 
he would regard the strike as over. 


The TUC general council yester- 
day urged the Government and the 
NCB to follow up the informal talks 
of last Monday. Mr Norman Willis, 
the TUC general secretary, marked- 
ly refrained from overt criticism of 
the Government for blocking talks - 
a criticism made by many leading 
Labour Party’ politicians - conten- 
ting himself with saying that the 
TUC want to be in a position to as- 
sist - that’s really where everybody 
should concentrate their minds." 


Some 382 mineworkers returned 
to work for the first time yesterday, 
making a total for the week so far 


A number of senior union leaders 
now believe there exists a willing- 
ness on the part of the board, and at 
least some ministers to see talks 
restart, and they suspect that the 
Prime Minister’s hand lies on the 
present stalemate. 



Volvo plans new plant 
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| per cent The turnover of the cars 
operation rose by 20 per cent to SKr 
30.2bn, while truck sales increased 
by 36 per cent to SKr 15.3bn. 

Volvo said that its increased op- 
erating profits chiefly reflected im- 
proved earnings in the car and 
truck divisions. Income per share 
rose to SKr 48.40 in 1984, compared 
with SKr 24.30 in 1983. 

Mr Pehr Gyllenhammar, chair- 
man, said Volvo's earnings power 
showed an unchanged strength 
j with rising demand for its cars, 

! Volvo's car plants are currently 
working at full capacity, with sales 
i having risen from 270,000 in 1980 to 
1 386,000 in 1984, of which the Dutch- 


produced 300 series accounted for 
106.000 units. 

The new car plant Volvo's big- 
gest single investment for more 
than a decade, will have a single 
shift capacity for producing 40,000 
cars a year. The plant will include 
body assembly, a paint shop and fi- 
nal assembly. 

It will provide employment for, 
around 1,000 people, and will prob- 
ably be located in Uddevulla, 90 ki- 
lometres north of Gothenburg, Vol- 
vo's main Swedish production cen- 
tre. 

Volvo said it hopes to complete its 
feasibility study on new plant dur- 
ing the spring 


progress 
on Cyprus 


By Nicholas Colchester 
in London 


Continued from Page 1 

si asm in the face of severe domestic 
economic problems in individual 
Nordic countries. 

Other measures agreed yester- 
day involving spending of around 
NKr 300m over three years, include: 

• Further steps to eliminate non- 
tariff barriers to trade in the Nordic 
region; 

• Steps to stimulate tourism aimed 
particularly at the West German 
market; 

• The creation oE an NKr 120m 
West Nordic fund for increased re- 
gional support in areas, such as Ice- 
land, the Faeroe Islands, and 
Greenland; and 

• The strengthening of the Nordic 
Industry Fund with plans for in- 
creased cooperation in research 
and development, particularly with- 
in computer communications and i 
polar research. 

The infrastructure investments 
announced yesterday do not include 
the so-called Scandinavian Link, 
the much-discussed plans for build- 
ing road and rail links across the 
Oresund from Sweden to Denmark 
(an investment in excess of SKr 6bn 
at 1982 prices) and for a bridge ! 
across the Stora Baelt to link the 
Danish island of Zealand, where 
Copenhagen is situated, to Jutland 
and the European continent 

These projects have both re- 
ceived strong support recently from 
leading European industrialists, 
who are seeking to stimulate eco- 
nomic growth in Europe. 


SR Perez Javier de Cuellar, the 
United Nations' Secretary General, 
said last night in London that he 
was already working on the next 
meeting between President Spyros 
Kyprianou and Mr Rauf Denktash, 
the Greek and Turkish Cypriot 
leaders, and that he was in constant 
touch with both men. 

Each side had blamed the other 
for the failure of talks at UN head- 
quarters in New York which were 
designed to reach agreement on the 
future of Cjprus. The talks ended 
on Sunday. 

Sr Pere: de Cuellar seemed confi- 
dent. nevertheless, that further 
progress could be made. "I found 
that there was an interest in the 
two sides in finding a solution to 
the problem," he said and insisted 
that he would keep trying until he 
solved it He hoped that the next 
meeting would take place before 
the end of February. 

Sr Perez de Cuellar discussed the 
problem yesterday with Mrs Mar- 
garet Thatcher, the British Prime 
Minister, and with Sir Geoffrey 
Howe, the Foreign Secretary, 

He stoutly defended bis own role 
in the failed negotiations. He insist- 
ed that he had told both the Cypriot 
leaders that their perceptions of his 
draft document for the New York 
meeting were different Mr Denk- 
tash regarded it as a document to 
be signed, whereas President Ky- 
prianou saw it as a basis for further 
negotiation before signature. 
Nevertheless, he had decided to in- 
vite them to meet 

He described himself as a broker 
between the tiro sides, rather than 
as a mediator preparing a proposal 
on a take-it-or-leave-it basis. 

His advice to the two leaders now 
was to speak as little as possible 
and to avoid any decisions that 
might undermine the atmosphere. 
He said he had ideas on how to 
solve tbe impasse but could not for 
the moment talk about them. 

Reuter reports from Nicosia: Ear- 
lier yesterday, the Cyprus Govern- 
ment said that it had protested 
strongly to the UN over what it de- 
scribed as efforts to blame the 
Greek-Cypriot side for the failure of 
toe New York talks. 


Record 
low for 
sterling 


Continued from Page 1 


should not be used to resist an es- 
tablished market trend. 

However, he will certainly tell the 
committee that he returned from 
Washington last week with a sub- 
stantial and important agreement 
by the major powers to use their re- 
serves to combat specualtive de- 
mand for the dollar when this could 
be identified. 

The British authorities are ex- 
tremely anxious to avoid a futher 
rise in domestic interest rates if 
this can be avoided. This danger 
was emphasised yesterdy when the 
three-month London interbank rate 
rose by of a percentage point to 
1254 per cenL However, this rise for 
one day was not sufficient to trigger 
alarm about a general rise in inter- 
est rates. 


Apple attacks 
business sector 

Continued from Page 1 


intosh will be priced at S2.785, a re- 
duction of S700. .Apple has renamed 
Lisa the Macintosh XL, throwing 
off the original name which is wide* 
ly associated with the marketing 
failure of the product The Macin- 
tosh XL will now sell for S3, 895 with 
half a megabyte of memory or 
54,695 with a full megabyte memo- 
ry. down about 40 per cent from cur- 
rent prices. 

In related moves, Apple an- 
nounced a new personal computer 
networking system called Appletalk 
which will enable office users to 
connect up to 32 Macintosh compu- 
ters so that they can share data and 
peripherals. The company also in- 
troduced a 57,099 high performance 
laser printer. 

Mr Scullet predicted that Apple ; 
will sell more than 29.900 of its of- 
fice networks this year. This would 
be a major accomplishment since 
fewer than 10,000 office networks 
have been sold to date by the 20 or 
more U-S- companies offering such 
equipment Less than 5 per cent of ; 
personal computers are Currently 
linked on networks. 


THE LEX COLUMN 

Shorter circuit 


from Racal 


Racal's fortunes in the stock mar- 
ket have been so mixed over the 
past couple of years that its earlier 
career as a shining growth stock 
takes some remembering. A slight 
fall in half-year profits, coupled 
with an unexpected warning of a 
lacklustre second half, bas now 
rubbed away much of the remain- 
ing glitter. 

It took the jobbers only a few mo- 
ments' thought yesterday to slice 
nearly 17 per cent off the share 
price. Down 48p to 240p, Racal's 
shares stand roughly where they 
did in 1982, since when the market 
bas just about doubled. 

Although most people still think 
that Racal's record of annual profit 
increases should be maintained al- 
lowing Racal to keep faith with its 
forecast to former shareholders in 
Chubb - a pre-tax SAT 2m for the six 
months to October does not repre- 
sent a good start However, the 
market's questioning attitude to- 
wards Racal is based on wider is- 
sues than a short-run hiatus in 
growth, unfamiliar as that may be. 

The troubles, like much of Racal's 
growth since the late 1970s, have 
cropped up in its data communica- 
tions business in the U.S. Barely 
has Racal lived down some bad ex- 
periences in its Miami modems 
company - Milgo - than its West 
Coast subsidiary Vadic has dropped 
violently below budget, blowing 
£15m of profit that Racal had 
planned to make in 1985. 

While it is possible to explain 
away part of this misfortune as the 
responsibility or external delays in 
component supply, or to the subsid- 
ing U.S. personal computer market 
- for which Racal can scarcely be 
blamed - Racal itself has misgiv- 
ings about the effectiveness of ma- 
naging its US. businesses from 
London, and the market feels much 
the same. 

Granted that Milgo has been 
throughly sorted out, albeit with 
some erosion of margins, it seems 
beyond mere coincidence that Vad- 
ic, too, has gone astray. It is to be 
hoped that creation of a U-S. hold- 
i ing company and more on-site man- 
agement will prevent a recurrence. 

Fortunately there Are some coun- 
terbalancing success stories in the 
rest of the business, including a 
partial return to form in tactical ra- 
dio and steady growth in orders for 
the larger defence systems. But 
there are also a few question marks 
at home, where Racal has em- 
barked on a heavy programme of 
spending on cellular radio - in 
which real profits are two to three 
years out at best - and where the 
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market might well conclude that a 
fresh bid now would stretch the of- 
feror's management Moreover, the 
company has issued so touch equity 
in the past six months that another 
dollop now could test the patience 
of the institutions.. ■ • - - 

Dee’s existing 20 per cent stake is 
a fair deterrent to any possible 
counter-bidder, and the most sensi- 
ble coarse for Dee might be to sit 
tight now' and took at the situation 
again in .the late summer. But then 
Dee ismdt a company, which often 
does the obvious and may conclude 
that if it still wants Booker there is 
nothing to be gained from hanging 
about. 


acquisition of Chubb is apparently 
still too recent to permit any defi- 
nite report on its progress. 


Intervention 


Booker/Dee 


The UK Monopolies Commission 
report on Dee Corporation's pro- 
posed takeover of Booker McCon- 
nell is mercifully free of extraneous 
arguments about management 
style and soda! purpose. The.MMC 
of old rears its head in the note of 
dissent, which wells on such arcane 
questions as tact and patience, but 
the main body of the report sticks 
manfully to the central question of. 
competition in the cash and carry 
market 

Yet, ironically enough, Lhe dissen- 
ter still manages to win most of the 
arguments. The main report rather 
glosses over the restriction of 
competition in Wales and ' the 
South-Eak, while it is perhaps a 
little naive to assume that Dee 
would not use its whilesale opera- 
tions indirectly to assist its retail 
business. Dee might, as the report 
points out, have £8Q0m of sales at 
stake in wholesaling but in terms 
of profits and capital employed, it is 
far less important than the core re- 
tail division. 

It is by no means implausible 
that Dee could inch up its cash and 
carry prices to give its own stores a 
price advantage over the indepen- 
dents without attracting fresh 
competition or shifting the balance 
between direct wholesale delivery 
and cash and carry itself. 

From the market's viewpoint this 
is all old hat in any case, the key 
question being whether Dee will re- 
turn to the fight The share prices 
of the two companies ahve been 
running broadly in tandem since 
the bid was referred, so Dee could 
just revive its old offer - at least as 
a sighting shot But Dee has not 
been idle in the interim, and the 


Last night's sterlingWollar parity 
.- was as tefiing tt commentary as any 
on ‘Tuesday's attempt hy European 
central banks- to open up the for- 
eign exchange markets to twiteway 
traffic!' The market, it appear^ is 
readier to believe vague rumours 
about the official oil price than it is 
to accept that central banks are 
really serious about foreign ex- 
change .intervention. Commercial 
banks have survived official bear 
squeezes Before and will survive 
them again. 

■ The scepticism is not really too 
surprising. Tbe UK Treasury, for 
one,, has called up the reserves as a 
last-resort rather than because of 
any positive confidence ~in their 
ability to stem the dollar tide. Arid 
the U.S. authorities, are, to judge 
from. their actions, as reluctant as 
ever 'to disturb free markets. So 
market participants have come to 
the view that the central bonks 
have rather more bark than bite. 
And even the message of the bark 
is hard to decipher. 

The evidence that foreign ex- 
change intervention can. reverse a 
long-standing currency , trend is 
very hard to accumulate. Even the 
dollar support package of Novem- 
ber 1978, a much more muscular 
and coordinated affair than this 
week's gesture, fails! to have much 
impact until well into the following 
yean 

But if the purpose is more limited 
than that - merely to register a 
presence and squeeze long dollar 
positions - then the central banks 
have , shown a very poor sense of 
timing. To enter the market just be- 
fore the announcement of an up- 
ward revision in the U.5. GNP, os 
the central banks did on Tuesday, 
only plays into the hands of the dol- 
lar Bulls. 
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Wc must say that his concern lor the 
atmosphere at conferences is shared by ihc rest 
of us here at Mctropole 1 folds. 

Last year, l or example, our facilities for 
business meetings, seminars ami conferences 
attracted representatives from many of the 
world's major international companies, 

Small wonder then that our staff 'have a 
deeper than average understanding of the 


As a group of holds, Mctropole offer* - I 
four prime, locations: London, Birmingham, 
Brighton and Blackpool 

Ejte h hold Is 'four-star rated, serving fine 
lood ami carefully chosen wiritSL Each bed room 
has a private bathroom, colour tckvisfon^rodto 
and dirca dial telephone. 

.Lid our rates arc extremely reasonable, 
il you're planning a conference or * - - 
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Profits surge 27% for 
United Technologies 


BY PAUL TAYLOR M NEW YORK 

UNITED Technologies, the diversi- 
fied ILS. defence, aero-engine and 
electronics manufacturing group, 
yesterday reported an 8 per cent in- 
crease in fourth-quarter net earn- ' 
ings and a 27 per cent jump in full- 
year net earnings to a record 
$845m.. ■ 

In the final quarter. United Tech- 
nologies, whose Pratt & Whitney 
aircraft engines subsidiary, and an . 
international consortium including 
PTatt, yesterday won a S269m Pan-..: 
Am order for engines to power 28 
Airbus Industrie jets, said it had 
net earnings of 51492m. or $1.13 a' ! 
share, ($2.10 a share fully diluted) . 
from 8138.1m. or 11.06, ($1.01 fully 
diluted) in the 1983 quarter. j 

Fourth-quarter sales rose by 12 1 
per cent to. $428bn from $3.89bn In 1 i 
the year-earlier period. • • i 

The final-quarter results helped ] 
lift full-year net earning already i 
boosted by a 548m non-recurring 

tax ^m-in the third quarter related i 


to accounting for domestic interna- 
tional sales corporations - to the 
new record. Full-year earning? for 
1984 were equivalent to . $4-00 . a 
share ($4.10 a . share fully diluted) 
compared with net earnings of 
$509 An, or $3.97 ($3.74 fully dilut- 
ed) in 1983. 

Excluding the third-quarter tax 
credit, net income last year grew by 
16 per cent to $59 9m on sales which 
increased by.ll per cent to S16.33bn 
. from $X4_87bn in 1983. At the end of 
file year United Technologies’ busi- 
ness backlog totalled 511. 9bn com- 
pared with $12.1bn at the end of ' 

1883- ... 

Mr Harry Gray, the group’s chair- 
man and chief executive, attributed 
the. strong performance in the 
fourth quarter and full year to cost 
reduction programmes, increased 
productivity, and higher volume at 
most of the corporation's units. 

Mr Gray said rapid expansion in 
the automotive and building con- - 


Reorganisation charge leaves 
Control Data 80% lower 


BY OUR NEW YORK STAFF 

CONTROL Data, the U.S. computer 
and computer products group, yes- 
terday-reported a 80 per cent de- 
cline in full-year earnings, partly 
reflecting the impact of a 81302m 
pre-tax charge, related to the 
group's decision in the thud quarter 
to pull out of the IBM plug- 
compatible equipment market. Af- 
ter tax, the charge amounted to 
870.3m, or $138 a share: 

The Minneapolis-based group 
suffered its first quarterly loss in 10 
years in the third quarter as a re- 
sult of the charge. It returned to 
profitability in the fourth' quarter, 


Akzo and Shell 
agree on 
European deal 

By Lawre Riun In Amsterdam 

AKZO, the Dutch c he m ica ls and fi- 
bres group, and Royal Dutch/Shell 
hove reached final agreement on 
combining their consumer-product 
activities in 'Europe, after a year of 
negotiations. 

Akzo has been keenly interested 
in reducing its dependence on the 
mature Dutch market as well as es- 
tablishing a framework for further 
expansion in its consumer products 
operations.' Akzo's consumer prod- 
ucts division mokes -branded prod- 
ucts in the areas of detergents and 
cleaning agents, health and body- 
care products and foodstuffs. 

Royal Dutch/Shell, the Ahglo- 
Dutch oil company, will take a 49 
per cent stake in Akzo's consumer 
products companies, giving Akzo a 
51 per cent majority and day-to-day 
control of the joint venture. 


posting net earnings of $31m, or 80 
cents a share, on revenues of 
$1.34bn compared with net earnings 
of 548.7m, or $128, on revenues of 
S125hn a year earlier. 

For the full year, file group, 
which is involved in a major reorga- 
nisation and retrenchment pro- 
gramme, reported net earnings of 
S3L6m, or 81 cents a share, com- 
pared with $16L7nt, or $420, on 
revenues which grew 9.7 per cent to 
S5bn from SLBbn. 

Rvrinriing file one-time charge. 
Control Data's pre-tax earnings 
from information services and prod- 


ucts fell more than 62 per cent to 
557.7m from 51522m in 1983 "due in 
large part to lower profits from 
computer services and peripheral 
products," the company said. 

Control Data added that higher 
pre-tax earnings from its financial 
services operations partly offset the 
decline in information services and 
products earnings. The financial 
services division reported pre-tax 
earnings of S8L8m compared with 
560.7m in 1983, reflecting increased 
receivables outstanding, reduced 
credit losses and improved operat- 
ing expenses. 


Amer acquires 33.5% 
interest in Manmekko 


BY OUfTBNANClAL STAFF 

AMER, the Finnish tobacco, pub- 
lishing and paper group, has agreed 
to acquire 33.5 per cent of Marimek- 
ke, the ready-to-wear clothing and 
interior decoration company. The 
deal is struck at FM 40m (56m). 

The offer is eventually to be ex- 
tended to the rest of Marimekko's 
capital The 33.5 per cent to be pur- 
chased by Amer represents 75 per 
cent of the voting capital of Mari- 
mekko. . 

For .1983, Marimekko's sales to- 
talled FM 104m, with interior decor- 
ation accounting for 70 per cent and 
clothing the rest Profits were FM 
8m before tax. Its payroll totalled 
435 employees. 

Amer, which four months ago 
acquired the Korpivaara group for 
FM 237m, had effective gross sales 
last year of FM 3bn with profits be- 
fore tax of around FM 120m. 

For the current year Amer’s. turn- 


over, excluding any contribution 
from Manmekko, is estimated at 
FM 4.1m. Ame/s profits are expect- 
ed to be good, and those from Mari- 
mekko are said to be satisfactory. 

The takeover of Korpivaara, 
which imports and distributes cars, 
represented one of the biggest do- 
mestic acquisitions ever seen in 
Finland. Amer is listed on the Lon- 
don Stock Exchange. 

The change of ownership at Mari- 
mekko will not affect the group's 
trading structure, it was stressed 
yesterday- Registered in more than 
50 countries, Manmekko is perhaps 
Finland's best-known national 
trademark. 

Amer said the purchase was a 
step towards furthering its opera- 
tions in' high quality marketing. 
The deal added an additional layer 
of internationalism to the group, it 
said. 
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struction industries fuelled sales 
gains of Carrier air conditioning, 
equipment, Otis elevator*, Essex 
Wire and Cable, automotive prod- 
ucts, Inmont’s automotive paint op- 
erations and Hamilton standard 
electronic controls. United Technol- 
ogies said sales of Mostek’s inter- 
grated circuits fell slightly for the 
quarter but were higher for the full 
year. 

At Pratt & Whitney, Mr Gray said 
commercial engines and spare 
parts sales increased over the year, 
offsetting a decline in military en- 
gine shipments. 

Overall, in the final quarter the 
group, which ranks as the fifth larg- 
est manufacturing company in the 
US., said commercial mid industri- 
al sales were S3.1bn, up 11 per cent 
from S2.77bn a year earlier while 
government sales climbed by 16 per 
cent to S12bn from S112bn. For the 
full year commercial and industrial 
sales increased by IB per cent 


Ingersoll 
Rand 
profitable 
in quarter 

By Andrew Baxter In New York 

INGERSOLL-RAND, the New Jer- 
sey-based industrial, mining and 
construction machinery group, yes- 
terday reported its highest quar- 
terly profits since the first three 
months of 1982, continuing a strong 
turnround from heavy losses in- 
curred in the 1983 recession. 

Fourth-quarter net earnings were 
8232m, or $1.10 a share, on sales of 
$669.4m, compared with a loss of 
583.1m, or 5426, on sales of 
55892m. The 1983 period included a 
$86 .8m restructuring charge. 

For the year, IngersoU-Rand re- 
ported profits of 5582m, or $2.70, on 
sales of S2.5bn compared with a 

1983 loss of 51122m, or 5524, on 
sales of S2bn. 

Mr Thomas Holmes , chairman, 
said the 1984 recovery resulted 
from an improved domestic econo- 
my and continuing efforts to reduce 
costs and break-even levels. The 
improvement in US. markets was 
most notable in the car industry, 
highway reconstruction' and com- 
mercial and residential construc- 
tion. 

The engineered equipment seg- 
ment maintained its -1983 perfor- 
mance despite slowness in energy- 
related markets. Restructuring im- 
proved Ingersoll- Rand's overseas 
performance, despite the strong 
dollar. Orders rose 12 per cent in 

1984 to S22bn. 


Thomson unit 
buys 35% of 
Sopha Medical 

By David Marsh In Paris 

COMPAGN1E Generate de Radiolo- 
gie, the medical equipment subsid- 
iary of the nationalised French 
Thomson group, has taken a 35 per 
cent stake in the private diagnostic 
company Sopha Medical as part of 
a pooling of corporate interests. in 
the nuclear methane sector. 

The Commissariat d FEnergie At? 
antique (CEA) the state atomic en- 
ergy commission, which also has 
considerable medical and-biology - 
linked operations, is also taking a 5 
per cent stake in Sopha Medical to 
add to the new grouping’s expertise. 

The accord is intended to link 
Sopha Medical’s expertise in soft- ; 
ware with Thomson's developments 
in hardware - particularly its gam- 
ma camera - to increase competi- 
tiveness on international markets. 

Nuclear medicine uses neutrons 
to produce artificial radioisotopes 
which can be injected into the body 
and traced with sophisticated elec- 
tronic apparatus to diagnose and 
treat diseases. 

The CEA has just announced that 
its medical biology activities are to 
be split off into a separate subsid- 
iary, Oris Industrie, which reg- 
istered sales of FFr 340m (535.1m) 
last year. Including the activities of 
other CEA medical product divi- 
sions, Oris hopes to boost the figure 
to FFr lbn by 1988. 


JOINT-VENTURE COMPANY WILL HAVE ANNUAL SALES OF $800m 

Volvo-Clark deal goes ahead 


BY KEVIN DONE IN GOTHENBURG 


VOLVO of Sweden and Clark 
Equipment of the U.S. have signed 
a preliminary agreement to merge 
their construction equipment opera- 
tions in a new jointly-owned compa- 
ny. 

The 50-50 venture will have an- 
nual sales of more than S800m in 
1985 and a workforce pf 7,500. 

It will be the world's third largest 
construction equipment company 
after Caterpillar of the U.S. and Ko- 
matsu of Japan, and will be the 
world market leader in wheel load- 
ers and off-highway dump trucks. 

The deal represents a new at- 
tempt to consolidate important 
parts of the depressed U.S. and Eu- 
ropean construction equipment in- 
dustries and create a competitor 
that can stand up to the two giants. 

Earlier attempts at transatlantic 
co-operation in this industry, not- 
ably involving Massey-Ferguson of 
Canada, Fiat of Italy, J. L Case of 
the U.S., and, more recently, IBH 


VOLVO has bundled a novel 
loan package in the Euromarkets 
comprising a 5150m five-year 
standby credit and a S150m Eu- 
ronote placement facility. This 
package is designed to increase 
its flexibility in lapping both the 
US, commercial paper and the 
short term Euronote market 
Page 48 


holding of West Germany, have 
been disappointing, but both Volvo 
and Clark are entering the deal 
from a strong financial position. 
Volvo is one of the few companies 
in this sector to hare remained 
profitable throughout the recession. 

A new jointly-owned holding 
company is to be formed with its 
headquarters in the Netherlands to 
take over the assets of Volvo BM. 
Volvo's construction equipment sub- 
sidiary, and Clark Michigan, the 


construction equipment subsidiary 
□f Clark Equipment 

Both Volvo and Clark are trans- 
ferring assets worth some SlOOm to 
the new company. 

Mr Haakon Frisinger, Volvo man- 
aging director, said the two compa- 
nies complemented each other well 
in both products and markets. 

Clark Michigan has about 70 per 
cent of its sales in North America, 
where Volvo BM is virtually unrep- 
resented, while Volvo BM has some 
70 per cent of its sales in Europe 
and the Middle East, where Clark is 
weak. 

The merger has been under study 
for about nine months, and the two 
groups hope to complete the deal 
during the spring. 

No new name has been found for 
the venture, but it will use the es- 
tablished trade marks, Volvo BM, 
Michigan, and Euclid. 

It is planned that Mr Eric Johan- 
son, managing director of Volvo 


Baxter Travenol shows $93m 
deficit after $116m charge 


BY WILLIAM HALL IN NEW YORK 

BAXTER Travenol Laboratories, 
the US. health care product group, 
has reported a 593.5m loss in its 
fourth quarter after taking the 
8116m after-tax charge which had 
been announced last November. 

The fourth-quarter loss contrib- 
uted to the 87 per cent drop in full- 
year net income to 529.1m, or 20 
cents a share. Stripping out the spe- 
cial charge, the group’s pre-tax prof- 
its for 1984 fell 372 per cent to 
5169m. 

Mr Vernon Loucks, the group's 
chief executive, says that 1984 was 
a year of repositioning Cor his com- 
pany. In response to the signifi- 


cant structural changes taking 
place in the health care market, we 
undertook a number of strategic ac- 
tions to improve our manufacturing 
cost structure as well as to reduce 
the operating expense base of the 
company," he said. 

Domestic sales for the year feD 5 
per cent to S12bn, primarily as a re- 
sult of lower levels of hospital activ- 
ity, while international sales rose 4 
per cent to 5579.1m. 

Baxter Travenol's poor perfor- 
mance in 1984 contrasts with that of 
other US. drug companies such as 
Merck and American Home Prod- 
ucts where 1984 earnings are up by 


around a tenth. Bristol-Myers yes- 
terday reported a 16 per cent rise in 
full-year earnings to 5472.4m. Its 
earnings per share rose from S3 to 
53.45 for the year. 

- The group's sales rose 7 per cent 
to S42bn, and Mr Richard L. Gelb. 
Bristol-Myers' chairman, says that 
he is pleased that for the twelfth 
consecutive year the group's profit 
margins hare improved. Domestic 
sales are up 9 per cent while over- 
seas sales rose 2 percent The com- 
pany estimates that foreign ex- 
change losses for 1984 were equiva- 
lent to 12 cents a share compared 
with 19 cents in 1983. 


Massey ends 
involvement 
in Mexico 

By Andrew Gowers irt London 

FORD MOTOR Company's tractor 
joint venture in Mexico, Fabrica de 
Tractores (FTA). has bought Mas- 
sey-Ferguson’s Mexican licensee 
Agrumak for an undisclosed sum. 

The deal brings to an end Mas- 
sey’s involvement in the Mexican 
market and gives FTA 40 per cent 
owned by Ford and 60 per cent by 
the government development bank. 
Financiers SA. control of a tractor 
plant in Queretaro and an agricultu- 
ral implement plant near Mexico 
City. 

FTA, the leading tractor market- 
ing operation in Mexico with about 
40 per cent of the market, sells only 
one model there, the 8600 series ag- 
ricultural tractor. Mr Robert Mog- 
lia, general manager of Ford's Mi- 
chigan-based tractor operation, said 
the acquisition of Agromak would 
enable it to introduce new products. 


Hughes Tool shows 
signs of recovery 


BY OUR NEW YORK STAFF 

HUGHES TOOL, one of the world’s 
biggest man u facturers of oil drilling 
bits, is beginning to recover from 
the slump in the world oil services 
industry. It posted a SI 1.4m profit 
in its fourth quarter compared with 
a $65.7m loss in the final quarter of 
1983. 

The upturn over the last six 
months, when the group earned a 
total of 5152m, was not suffirient to 
offset the first-half losses and for 
the full year Hughes posted a 
5133 .8m loss, which compares with 
a 5902m loss in 1983. 

The 1984 figures have been de- 
pressed by a 51742m pre-tax write- 
off announced in mid-summer. The 
losses related to phasing out certain 
product lines and writing down 
fixed assets and inventories. At the 
time, Hughes also cut its quarterly 
dividend by 43 per cent 

The group's sales, which have 


been falling since 1983, rose by 17 
per cent in the final quarter to 
53372m and for the full year sales 
are just over S50m higher at 51 2bn. 

Minnesota Mining & Manufac- 
turing (3M), the U5. conglomerate, 
yesterday reported a slowdown in 
quarterly earnings growth after a 
S12m pre-tax charge from the sale 
of a business in its electronics and 
information systems sector. 

The charge, about 57m after tax, 
left fourth-quarter net earnings at 
SI67m, or S1.43 a share, up just 2.4 
per cent from S163m, or 51.39, in the 
1983 quarter. 

Profits for the latest quarter, 
which follow an 112 per cent rise in 
third-quarter net income, take oet 
earnings for the year to 5733m. or 
5627 a share, from S667m, or 55.67, 
in 1983. 

Sales rose from S7.04bn in 1983 to 
S7.7bn last year. 


BM; will besome managing director 
of the new company, while Mr Leo 
McKeman, executive vice-presi- 
dent of Dark Equipment, will be- 
come chairman of the board 

The board will also include Mr 
Frisinger and Mr James Rinehart, 
chairman and chief executive of 
Clark Equipment. 

Mr Johanson said the merger 

would produce a "financially very 
strong unit with strong market po- 
sitions in both Europe and North 
America. The construction machin- 
ery business is a world business 
and this will position us to compete 
still mare efficiently in the world 
market." 

Volvo's transfer of its holding in 
Volvo BM to the Netherlands could 
well run into political opposition in 
Sweden, and Volvo's trade union of- 
ficials have already objected to the 
move, while supporting the general 
merger. 


Earnings surge 
for Brazilian 
mining group 

By Andrew Whitley in 
Rio de Janeiro 

COMPANHIA VALE do Rio Docc, 
CVRD, the Brazilian majority state- 
owned raining and mineral process- 
ing company, generated a spectacu- 
lar increase in profits last year, to 
l,874bn Cruzeiros (S974m) at the av- 
erage exchange rate after substan- 
tially higher global sales of iron ore. 

Net profits surged 750 per cent 
before adjustment for inflation (224 
per cent in 1984), une of the best re- 
sults ever achieved by the company, 
which also owns and operates a 
large shipping fleet and the railway 
system in Brazil. 

Gross sales revenue rose in 1984 
to Cr 2,377 bn (5128bn), compared 
with Cr 510bn (S829m at the ex- 
change rate at the time) the previ- 
ous year. This was despite a fall in 
the world price of iron ore and pel- 
lets. CVRD's principal products. 


Strong gain for 
First Interstate 

By Our New York Stall 

FIRST Interstate Bancorp, the 
eighth biggest US. banking group, 
yesterday reported a 12.5 per cent 
rise in its fourth-quarter net income 
to S742m and record earnings for 
the year of S2762m - an increase of 
11.7 per cent on 1983. 

The group's total assets rose by 
only 2.5 per cent to 545.5bn over the 
year, and the rise in earnings was 
principally due to gains in both net 
interest income and other income. 
Mr J. J. Pinola. First Interstate's 
chairman, says that earnings 
growth would have been greater 
“except for a still high, hut declin- 
ing, level or non-performing assets, 
combined with relatively high lev- 
els of provision for loan losses and 
charge-offs." 
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International Business Machines || 

Corporation ffi 


MCA Inc. 

through their joint venture Discovision Associates 
have made a minority equity investment in 

IGN Pharmaceuticals, Inc. 

Discovision Associates received '12,200 Shares of 
6% Convertible Preferred Stock which are convertible into 
871,428 . Shares of; ICN Pharmaceuticals. Inc. Common Stock. 


The undersigned assisted ICN Pharmaceuticals, Inc . 
in this transaction . 


Prudential-Bache 

Securities 


January T5. 1985 
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Cdn. $200,000,000 

International Bank for Reconstruction 
and Development 

99-year floating Rate Notes due December 1, 2083 


These securities were underwritten and sold by the undersigned. They consist of Cdn. $100,000,000 of Notes 
issued on December 17, 1984 and Cdn. $100,000,000 of Notes to be issued on February 1, 1985. 


Dominion Securities Pitfield 

Limited 


January 1985 


Wood Gundy McLeod Young Weir 

Inc. Limited 
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INTERNATIONAL COMPANIES and FINANCE 


A new time bomb ticks under Malaysia’s top bank 


fir CHRIS SHERWELL AND WONG SULONG 


EARLIER THIS month, as 
Malaysia’s scandal-ridden Bank 
Bumiputra completed a major 
reorganisation and the names 
of those implicated in its 
massive Hong Kong loan losses 
were finally revealed, a new 
time-bomb was set ticking which 
many believe is potentially 
even more explosive. 

It was started by no less a 
figure than Tun Hussein Onn, a 
former prime minister. He is 
now adviser to Petra nas, the 
state oil company which last 
September was ordered to step 
dn to rescue the government- 
controlled bank through a huge 
financial restructuring. 

Malaysia’s largest bank, he 
suggested in an interview, had 
followed lending policies at 
home which were as flawed as 
those of Bumiputra Malaysia 
Finance (BMF), the Hong Kong 
subsidiary which incurred bad 
loans totalling 2.26bn ringgits 
(U59900m) to property 
developers, including the 
crashed Carrian empire. 

Domestic loans. Tun Hussein 
declared flatly, were approved 
under doubtful security and 
improper guidelines, and the 
bank stood to loose hundreds of 
millions more. People now had 

to know not only about BMF 
but about the whole Bank 
Bumiputra set-up. 

Such blunt talk from Bank 
Bumlputra's largest shareholder 
hardly inspired hope for a 
revival of confidence in the 
bank, and underlines the depth 
to which feeling has sunk over 
the most sensational financial 
snandai since Malaysia becam e 


fully independent in 1957. 

To Tun Hussein, the embar- 
rassment for the Malay people 
is acute. Here was one of the 
country's most prestigious insti- 
tutions — set up to help 
indigenous Malays (or faumi- 
putras). managed by Malays 
and a symbol of ethnic pride 
—lending and losing vast 
amounts of money through in- 
vestments outside the country 
to Chinese property speculators. 

The intangible psychological 
effect has been to corrode 
Malay ambitions to match the 
corporate skills and achieve- 
ments not only of the entre- 
preneurial and competitive 
Chinese community in Malaysia 
but also of the most successful 
businessmen in the go-ahead 
South East Asian region. 

Leaving aside the incalculable 
political impact, the most 
immediate effect has been a 
loss of ground by Bank Bumi- 
putra to its nearest competitor 
in Malaysia, Malayan Banking, 
which In 1983 halved to 5bn 
ringgits The gap in terms of 
assets between it and Bank 
Bumiputra, whose assets slipped 
to 23bn ringgits. 

Tun Hussein believes people 
should have been told much 
more much sooner and argues 
that a Bank Bumiputra inquiry 
with wider terms of reference 
and stronger legal powers would 
have exposed its domestic debts 
problem as welL 

Tun Hussein has not speci- 
fied the precise size of Bank 
Bumiputra’s bad debts, but they 
are bound to involve more 
people — not only domestically 
influential borrowers but more 



Tun Hussein Onn 


bank staff too — so the rever- 
berations could be widespread. 

There is no suggestion what- 
soever that the bank could be in 
trouble. The central bank has 
just tightened regulations con- 
cerning the way unserviced debt 


Is recorded in bank books, and 
this is expected to hit most 
banks in Malaysia. But the 
regulations are still liberal and 
the rules on provisions for bad 
debt remain very lax by inter- 
national s tandar ds. 


The Government has In any 
case always said it will stand 
behind Bank Bumiputra, and 
t*us is still widely accepted 
since the Government simply 
cannot afford a collapse. Indeed, 
the bank is p‘rtmab7y more 
solidly based and better poised 
to make a profit than ever be- 
fore as a result of the past few 
months' changes. 

The most important of these 
was the September financial 
restructuring. Under this 
Petronas bought the 86 per cent 
stake in the bank held by 
Permodolan National Berhad, 
the state investment holding 
company, for 933m ringgits and 
made a 300m ringgits capital 
injection. It also took over 
I.I6m ringgits of the bad Hong 
Kong debts while another lbn 
■ringgits was written off alto- 
gether. Paid-up capital, which' 
had plunged to 476m ringgits 
at the end of 2983, is now 
1.376bn ringgits. 

Three and a half months after 
this restructuring, at the turn 
of the year, members of the 
old board were removed and 
replaced with a new team 
headed by Tan Sri Haji Basir 
Ismail, an experienced manager 
who heads the state rice 
authority and chairs several 
public corporations. 

He has acted quickly, freezing 
all lending by the bank’s foreign 
branches, ordering a scrutiny 
of the domestic position and 
promising to steer the bank 
back to its original objectives 
of helping to promote a pro- 
gressive Malay business class. 

Though speculation ds now 
rife over whether the domestic 


loans problem could lead to 
more trouble, it should not 
mask what has been achieved 
so far, to the surprise of iaany 
who have expected a wholesale 
cover-up of the scandaL 

The committee of inquiry, 
though only an internal private 
Investigation confined to BMF's 
loans and with no powers to 
subpoena witnesses and docu- 
ments, has played its hand so 
skilfully that, with the help of a 
groundswell of public pressure; 
the cabinet actually released to 
the public the committee's find- 
ings of prima facie corruption 
involving BMF officials. 

It is still an open question 
whether these people will be 
brought to trial; even if they 
are it will take considerable 
time for the police to conduct 
their own investigations. 

Ordinary people meanwhile 
>till presume that the BMF 
officials were not acting alone, 
and that the scandal reaches to 
high levels of Malaysia’s 
political establishment. 

With Tun Hussein’s revela- 
tions about possible domestic 
problems, the scope for still 
further damage has almost cer- 
tainly been widened. On the 
other hand. Tan Sri Haji Basic’s 
brief comments so far on the 
task he faces have spelled out 
more to the Malaysian people 
in days than his predecessor 
managed in more than 18 
months. 

What is certain is that every- 
one is learning a singularly 
painful lesson from the 
scandal, ana that, for Bank 
Bumiputra. life will never be 
the same again. 


The Dow concern that ‘trades money instead of polythene’ 


THE NAME of Dow Banking has 
been in the news in Switzerland in 
connection with the planned sale of 
Foreign Commerce bank. Dow 
Banking is acting in a "corporate fi- 
nance advisory capacity” on behalf 
of an unnamed client, which wants 
to buy this Swiss subsidiary of the 
troubled Deak-Pereira group. 

This transaction is typical for 
Dow Financial Services, one of the 
most ambitious diversifications of 
the Dow Chemical concern based in 
Midland. Michigan. By the end of 
this decade, it intends to have built 
up a substantial position in lucra- 
tive niches of international finance. 

Dow Banking itself is 20 years 
old, having been set up in Zurich 
largely to cash in on the profitable 
opportunities offered by the then 
new Euro-market Although it has 
always been controlled by the 


chemical company, which today 
holds a 75 per cent stake with a mi- 
nority quoted on Swiss stock ex- 
changes, Dow Banking has never 
been a "house bank." 

"We trade in money instead of in 
polythene - it’s just a different 
product line” Mr Leslie Merszei. a 
former general manager, once said. 
Money has proved a much more 
profitable commodity than poly- 
thene. The Zurich bank, considered 
"sophisticated” and "serious- 
minded" by its competitors, has 
done well for its shareholders over 
the years. 

Nevertheless, when the group de- 
cided to expand in this sector, it set 
up a Delaware company Dow Fi- 
nancial Services Corporation 
(DFSC), with a management and 
co-ordination subsidiary in London. 


The City, says Mr Merszei. today 
president of DFSC and chief execu- 
tive of the Loodon firm, is interna- 
tionally more significant than Swit- 
zerland in the world of financial 
services, quite apart from such 
Swiss disadvantages as the high eq- 
uity ratio requirements for banks. 

Although Dow Banking is 
now controlled by DFSC it 
will con tinu e to operate as a 
major element of the DFSC 
group, expanding In such 
typically “Swiss” business as 
portfolio management and 
Swiss franc operations, as well 
as catering to private clients’ 
needs; The sum of assets under 
management as planned to rise 
initially to some SwFr 2 bn 
(8878m) as compared with a 
balance sheet total of 
SwFr 2B7bn at the end of last 
September. 


“Now it is unburdened by 
international business, the 
Zurich bank should be more 
profitable than ever,” claims 
Mr Merszei. 

Most emphasis, however, is 
being placed on the creation 
of a profitable merchant back- 
ing operation. 

Already, merchant banking 
facilities exist and are ready 
for expansion in London, Singa- 
pore, Hong Kong and through 
a Thai affiliate. Following the 
liberalisation of banking laws 
there, DFSC now foresees a 
joint venture bank in Australia. 

Closely linked to this Is the 
group’s ambition to become the 
“ private banking concern with 
the best performance worldwide 
by 1990.” Here, as in merchant 
banking; an important role wall 


be played fay Arbuthnot Latham, 
a London bank dn which DFSC 
holds a 52 per cent stake via 
Dow Scandia Holdings, which 
it owns together with Sundvalls- 
banken of Sweden and Baltic of 
Helsinki. 

Private and specialist hanking 
services are to be concentrated 
in London — where Arbuthnot 
Latham is to open a “ tea- with- 
the-clients " branch in the West 
End — and on Singapore and 
ZuHsb. 

Another target for expansion 
is fund management and secu- 
rities dealing; Apart from Dow 
Banking and its subsidiaries in 
Grand Cayman and Geneva, this 
will t>e carried out via an 
Arbuthnot Latham subsidiary 
and the London brokers Savory 
Mills. Dow Scandia already 
holds 29.9 per cent of thds com- 
pany and plans to tjdre it over 


completely on “big bang” day 
— when outside interests are to 
beallowed to hold full control of 
London Stock Exchange mem- 
ber firms. 

By 1989, about 25 per cent of 
total DFSC earnings are to come 
from leasing and factoring. 

At present, DFSC’s only direct 
U.S. presence is the Delaware 

address. Wan3gpm»m is fully 

aware of the potential, however. 
Savory Milln has set up a New 
York subsidiary which in due 
course is to apply for a Stock 
Exchange seat, while the Dela- 
ware company Is looking at the 
— albeit “low-priority” — possi- 
bility of buying out a small 
American firm in the field of 
investment banking or fund 
management 

John Wicks 

Geneva 
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Arranged hy 

Kiddei; Peabody International 

Limited 

With i ifu imrcocable letter of credit facility prvcUeJ by 

The Bank of Tokyo, Ltd (Agent) The Long-Term Credit Bank of Japan, Ltd. 

(Portland Branch) (Los Angeles Agency) 

The Mitsubishi Trust and Banking Corporation The Saifema Bank, Ltd 

(New York Branch) (Los Angeles Branch) 


Placing Agent 

Nomura International Limited 


We are pleased to announce that 

GEORGE D. GOULD 
Chairman of Madison Resources, Inc. 

has joined our firm as a 
General Partner 
and 

Member of the Executive Committee of 
Wertheim & Co., Inc 


Wertheim & Co. 


January 1, 1985 
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Elkem plans 
London 
share listing 

By Fay G jester in Oslo 

ELKEM, Norway's big metals, min- 
ing and manufacturing group, re- 
ports sharply higher profits for 1984 
and says plans are being laid for a 
listing on the London stock market 
later this year. 

Against a forecast of profits of 
NKr 450m. profits for 1984 emerge 
at NKr 500m (S5L5m) on sales 30 
per cent higher at NKr 7-flbn. Net 
profits in 1983 totalled NKr 159m, 
before extraordinary items. 

The result has enabled Elkem to 
increase its dividend by NKr 2.50 a 
share to NKr 8. 

Elkem plans to modify Hs 
accounting policies, in compliance 
with international accounting stan- 
dards. As a result, the 1984 accounts 
will disclose large extraordinary 
items which, in total, will improve 
1984 net earnings by a ‘significant 
amount’ 

Market conditions for products 
such as aluminium, silicon and fer- 
ro-alloys were favourable through- 
out the year, and restructuring also 
contributed to the improved result 

Elkem will seek a listing in Lon- 
don in May. Foreign investors own 
about 16 per cent of the company. 

Elkem also announced yesterday 
that it had agreed with the Norwe- 
gian Ministry of Industry on re- 
vised terms for a merger of its steel- 
making operations with those of 
Norsk Jernverk, the state iron and 
steel concern. 

An earlier agreement reached in 
direct negotiations between Elkem 
and Jernverk, was vetoed by the 
ministry last month as unfavou- 
rable to Jernverk. 


Big operating profits 
fail to lift Eastern Air 


BY ANDREW BAXTER IN NEW YORK 


EASTERN Air lines, the struggling 
Miami-based carrier, last night re- 
ported a S37.9m net loss for 1984 - 
its fifth consecutive annual deficit - 
despite a record operating profit in 
the last three months of the year. 

Eastern, which last week backed 
down from a confrontation with 
trade unions over the extension of 
pay-cut concessions, made an op- 
erating profit of S89m in the fourth 
quarter, up from S6Q An in the pre- 
vious three months. 

But “unknown operating ex- 
penses" reduced final net profits to 
SI 0.7m or, 9 cents a share, in the lat- 
est quarter. This compares with a 
net loss of S54.Bm, or S1.71 per 
share, in the 1983 period. 

The 1984 net loss, equivalent to 
$1.58 a share, compares with a defi- 
cit ol 5183.7m, or S7J.9, in 1083. 

The 1984 figures include a S4fi.8m 
expense for the value of shares as- 
signed to employees, while the 1983 
loss took in S121.4m from the sale of 
' ix benefits. 


Revenues rose from 5984.8m to 
S1.12bn in the quarter, and from 
S3.94bn to S4J6bn for the year. 

Mr Frank Borman, chairman and 
president, said the airline was 
clearly on the right track. "The 
challenge facing us now is to main- 
tain our momentum in this very 
competitive industry.* 

Eastern said last week it was re- 
storing full pay to employees, hav- 
ing continued wage cuts of 18 to 22 
per cent, agreed for 1984, into 1985. 
Some observers believe the climb- 
down will weaken Mr Borman's po- 
sition in pay talks. In which both 
tides hope to reach agreement by 
January 31. 

While Eastern’s operations have 
improved, it faces a renewed bout 
of intense competition on domestic 
U.S. routes. Most analysts, believe 
further wage restraint will be nec- 
essary this year if the airline, with 
its heavy debt load, is to post lower 
full-year losses. 


General Edoa^hit 
by strong dollar 
in third quarter ^ 

BY ANDREW BAXTER IN NEW YORK ■ 


GENERAL POODS; th* U& foods 
group whose products include Max- 
well House coffee and Birds Eye 
frozen foods, yesterday, posted 8 
further foil in quarterly earnings. 
The decline was the result of the 
continued strength of the dollar and 
lower profits from powdered-bever- 
ages and processed meats. 

Net earnings for the thud quarter 
ended December 29 fell from 
568.7m or £1.28 a share, to 840 An or 
31.06. The earnings decline also re- 
flects the absence of income from 
divested pet foods o perations^ but 
the effect on earnings pear share 
was offset by share repurchases 
which reduced the number of 
shares outstanding. 

For the first nine months, net 
earnings from operations slipped 
from SHHMhn, or S3-84. to $181.8m. 


or S&87. A gwn mrtlw'sale of *he 
pet food? business, offset by a prtm- 
skm to restructure some interna- 
tional operations, Ttfted&ati'net 
earnings -fqr 4hfe latest period to 
S220AO, or && / . .. ' 

, Sales fosefrora S8.4hn .to SB.Tbn 
in foe nine months, and from SLlhu 
to SL2bn in the third quarter. ’ 1 

Mr James Ferguson, chairman 
and chief executive, said the first 
three-quarters of; the year. -had 
proved more- difficult than expect- 
ed. The company-expected volume 
and growth in earnings per share to 
be good in the final quarter, tradi- 
tionally General Foods'- strongest 
Bantings per share for the year are 
expected to be higher than last 
year's 48.10, which came from net 
profits of 53174m. ; ‘ • • ' 


RCA continues strong 
recovery in last quarter 

BY WILLIAM HALL IN NEW YORK 

RCA Corporation, the U.S. electron- «dts "reflect A resurgence, m the 


ics and broadcasting group, contin- 
ued its strong recovery in its final 
quarter with net income rising 37 
per cent to S10*L8m, helping push 
full-year earnings 50 per cent high- 
er to a record S34im. . 

The 1984 results topped .the previ- 
ous earnings peak reached in 1980 
and demonstrate that the group has 
almost fully recovered from its re- 
cent earnings problems and is ben- 
efiting from the extensive reorgani- 
sation instigated by Mr Thornton 
Bradshaw, who will shortly hand 
over the chief executive’s role to Mr 
Robert Frederick, RCA’s president. 

Full-year earnings per share are 
71 per cent better at S&30, sties 
rose 13 per cent to SKUbn and rec- 
ord profits were reported by broad- 
casting and electronics after exclud- 
ing the special videodisc provision. 

The group's 1984 earnings in- 
cluded a 5175m special provision 
($94 ,5m or SL15 per share after tax) 
for restructuring the videodisc oper- 
ation, and a S75.7m benefit from the 
cumulative effect of a change in the 
method of accounting for invest- 
ment tax credits. 

Mr Bradshaw that the re- 


company’s core businesses after a 
period of retrenchment and rede- 
ployment. RGA's balance sheet and 
overall financial condition' orr the 
strongest in recent years, and the 
compan y is well' poised for future 
growth." 

: Broadcasting-earnings (NBC) set 
a new record In. 1984 for the second 
year running, with profits rising 40 
per cent on a 13 per cent sales gain. 

ttwraing B from the electronics 
segment (excluding the videodisc 
provisions) were boosted by the 
consumer electronics, solid state 
aiti g()vernment systems divisions. 
This area of RGA's business also 
benefited from the slimming dram 
of thfijoawnaking videodisc opera- 
tions and reduced losses for its 
broadcasting systems division. 

Sales: of .catour televisions and 
video cassette recorders were a. rec- 
ord for the year, but severe price 
competition, particularly in the sec- 
ond half, continued to adversely of* 
fectopenrting margins. 

The Hertz car rental operation 
achieved record revenues, but earo- 
ings, after an accounting change for 
investment credits* were un- 
changed. " 


Wells Fargo 
International 
Financing 
Corporation N. V. 

U.S. $50,000,000 

Guaranteed Floating 
Rate Subordinated Notes 
due 1996 

In accordance with the 
provisions of the Notes notice 
is hereby given that for the 
Interest Sub-period 
24th January, 1V35 to 
25ib February, J985 
ihc Notes will carry an Interest 
Rate of per annum. 
The Interest accrued tor the 
above period and pavablc on 
25th April. 1985 will be 
US$76 U. 

Agent Bank: 

Morgan Guaranty Trust 
Company of New York 
London 


Investor group 
set to buy 
Asuag stake 

By John Wicks in Zurich 
TALKS between a group of private 
investors and leading Swiss banks 
on the purchase of a stake in 
Asuag-SSIH, the country’s biggest 
watch company, may lead to an in- 
itial share deal in the next few 
days. 

According to Swiss Bank Corpor- 
ation, the first transaction is likely 
to involve shares with a nominal 
value of some SwFr 10m to SwFr 
20m (S7_5m). The consortium is led 
by Mr Nicolas Hayek, the business 
consultant whose report helped 
bring about the merger between 
Asuag and SSIH and the corre- 
sponding bank rescue programme. 

The investor group also intends 
to draw up an option agreement 
with the shareholding banks for the 
gradual purchase of up to 51 per 
cent of Asuag-SSnTs outstanding 
shares. These currently have a 
nominal value of SwFr 400m. Fur- 
ther investors are expected to join 
the consortium. 

Although no 1984 figures are yet 
available, it is considered possible 
that Asuag-SSIH might show a 
profit for the year. In calendar 1983 
there had been a consolidated loss 
totalling SwFr 172m. 



INTERNATIONAL 
PROPERTY RENEW 

THE FT EVEBT HOMY 


Inter-American Development Bank 

12}% Loan Stock 2003 , . : 

Pursuant to the Purchase A|ency Agreement- 
relating to the above issue; tht$ Dodce co^firms 
that none of the above stock was purchased and 
cancelled during the six months to, and in 
respect of the.year ending, January 8th, 1985. . 

Baring Brothers & Co., limited 
Purchase Agent 
for 

Inter-American Development Bank 


U.S. $50,000,000 

Banque Francaise 

Du Commerce Exterior 

Floating Rate Notes due 1991 

In accordaxxx with the provisionsof the Notes, not ice is hereby given 
that for the six month Interest Period from 17th January, 1985 
to 1 7th July, 1985 the Notes will carry an Interest Rate of 
9.20% per annum. The interest amount payable on the relevant 
Interest Payment Date which will be 17th July, 1985 is 
US. 5231,277.78 for each Note of U.S. 55,000,000. 

Credit Suisse First Boston Limited 
Agent Bank 


New rates from Nationwide 

From 1st February 198S 


snare Accounts 7-50% 

FlexAccounts 750% 

Bonus-7 Accounts 8-75% 

Super Bonus Accounts 900% 

Bonus -90 Accounts 9-25 % 

Capital Bonds iz3ra issuer 9-25% 

The rote of interest on all existing Capital Bonds will be increased by 
0.75% from 7 February 7985. The guaranteed extra interest paid on all 
existing Capital Bonds continues unchanged. 

Subscription snare Accounts 850% 

Deposit Accounts 7-25% 

Mortgage Accounts-New Advances 

The rote of interest charged on repayment mortgages fornewowner ■ 

Mortgage Accounts-Existlng Mortgages 

The rate of interest charged on existing repayment loansf or owner 
occupier borrowers will be !Z875%with effect from! February 1985. 

Higher rates arising from endowment and pension linked 
mortgages will continue to apply. '■ . . 


Nationwide 

Building Society ■ 

MHtMtard HamtHWHMMUMNn WNffM 
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Brother 
Industries 
lifts sales 
and profits 

BROTHER . INDUSTRIES, 
Japan's leading typewriter 

maker, lifted parent' company 
net . income for the year to 
November SO by 5.B per cent to 
Y8.76bn ($39ra). Sales rose by 
16.3 per cent to Y 18? .21 bn and 
profits before tax were Y 17 .47b a 
around Y4bn only 2 per 

from Tokyo. 

Earnings per share rose to 
Y34.38 from Y34.09, but the 
company has lowered its divi- 
dend total to Y10 from Y12.50 
by cutting its final payment to 
Y5 from Y7-50. 

Sales of office machines 
.jumped by 332 per cent to 
Y84 2bn and those of sewing 
machines by 16 per cent, to 
Y52.12bn but sales of home 
appliances feU by 9.7 per cent 
to Y19.6ba. 

For the current fiscal year, 
the company projects net 
income .up 2.8 per cent to YSbn, 
or Y35.33 a share, recurring 
profits up 5.9 per cent to 
Y19.5bu and sales up 12.2 per 
cent to Y210bn. The dividend 
total 1$ expected to be 
unchanged at Y10. 

During the ' year, exports 
climbed by 312 per cent to 
YU4.29bn, or 612 per cent of 
the total, while domestic sales 
decHosd tv 12 per cent to 
Y72.91bn. 

• Brother Industries is unlikely 
to enter local production In 
Europe, Mr Kaitsuji Kawasima, 
its president, said yesterday, 
adds Kyodo from Nagoya. 

Mr Kawasima was answering 
questions on the company's 
strategy to get around dumping 
duties levied on Japanese elec- 
tronic typewriter exports by 
the EEC. - 

Brother last year exported 
typewriters to the EEC worth 
around Y4 ($18m), only 2 per 
cent of its total sales. 

EEC officials have alleged 
that Japanese makers are 
dumping tbelr products in the 
Community at less than Japan- 
ese domestic, prices, and In 
December a provisional dump- 
ing duty was placed on elec- 
tronic type writer imports until 
the. end of March, pending an 
investigation. 

Japanese makers are now. 
negotiating with EEC officials 
but no conclusion on the allega- 
tions has yet been reached, Mr 
Kawasima said. He Tided out 
local production in Europe by 
Brother Industries if the dump- 
ing allegations are upheld, say- 
ing it would be. much better 
to work under a tie-up arrange- 
. meat; with. -European -manufac- 
turers. A tie-up arrangement 
would achieve better under- 
standing,^; he i»3d. . * : 


CSR plans A$247m rights issue 


SYDNEY — CSR, the diversi- 
fied Australian resources and 
sugar group plans to raise 
AS247m (U.S.$200m) through a 
rights issue as part of its plans 
to restructure Delhi Petroleum, 
its oil and gas subsidiary. 

SCR said 1232m new shares 
will be issued on the basis of 
one share at A$2 each for every 
three shares and convertible 
notes already held. 

The company said that over 
the next 12 months it will re- 
structure Delhi to give share- 
holders earlier access to the 
profits from its oil and gas pro- 
duction in the Cooper Basin. 

When CSR purchased Delhi 
in 1981, it was financed through 
a trust, the Delhi Australia 
Funds with a UAJS50m loan 
package. CSR said that 


U-S-S875m of the loan has been 
drawn down to date. 

The company said that the 
trust, because of accounting, 
legal and tax complications, 
restricts CSR's access to its full 
share of Delhi's profit before 
1990. Higher spending on an 
accelerated exploration pro- 
gramme ,it said, had reduced 
the tax effectiveness of the 
trust. 

CSR said it plans to prepay 
half of the Delhi Trust debt 
with the proceeds of the righis 
issue and from internal cash 
How ‘including proceeds from 
divestment of assets." 

The rest of the debt, it said, 
will be absorbed by the com- 
pany and shown on its balance 
sheet. This debt will either be 
directly assigned to CSR or re- 


financed by other means includ- 
ing, if necessary, drawing on 
unused long-term standby and 
other credits totalling more 
U.S.$50Dm. 

The additional profit from 
Delhi, said CSR will enable the 
company to maintain its cur- 
rent dividend of 18 cents a 
share on the new shares barring 
any unforseen circumstances. 

CSR said that profit for rhe 
year ending March 31 is un- 
likely to exceed the A$91.?m 
of the year before due to lower 
sugar and aluminium prices. 
Profit for the coming year, 
however, is expected to Improve 
because of increased coal sales, 
cost cutting, and continued good 
results from iron ore and build- 
ing materials sales. 

When it first purchased 


Delhi CSR said that its share 
of proven and probable reserves 
in the Cooper Basin had In- 
creased to 26m barrels from 
7m barrels. Its share of crude 
oil production Is budgeted to 
increase to 3.7m barrels in 1985 
will be made in two equal in- 
from 2.6m barrels in 1984. 

Payment for the righis issue 
slalmems, the first on accept- 
ance by April 2 and the second 
by October 1. Rights trading 
will begin on February 11 and 
the offer will close on April 2. 

The new partly paid shares 
will rank for half the interim 
1985-86 dividend to be paid next 
December and thereafter will 
rank equally, CSR said. 

The issue price compares with 
yesterday’s closing share market 
price of A $2.7. 

Agenceis 


Rescue deal for China Cement 


BY DAVID DODWELL IN HONG KONG 


CHINA CEMENT, the loss- 
making Hong Kong cement 
manufacturer, has been rescued 
by mainland Chinese interests 
after protracted negotiations 
over the rescheduling of com- 
pany debts amounting to about 
HKSlbn (US? 128m). 

In a brief statement, the 
company said that Kaiser 
Cement of the U.S., which 
originally held a 40 per cent 
stake in China Cement, with 
Green Island Cement and Kiu 
Yip, each with holdings of 20 
per cent, had agreed to sell their 
shares to shell companies set up 
by undisclosed Chinese interests. 

One of the companies. 


Brummen, will take 95 per 
cent of Cbina Cement’s shares, 
while the remaining 5 per cent 
has been acquired by Supreme 
Door, a shell controlled by the 
Hong Kong property group 
Cheung Kong. 

It is understood that Brummen 
and Supreme Door will pay 
nothing for their shareholding 
but have agreed to assume 
responsibility for debts amount- 
ing to about HK$970m. Under 
a loan rescheduling arrange- 
ment agreed yesterday, the 
purchasers will immediately 
repay bank creditors HK$300m. 
The balance will be repaid in 
two tranches over a period of 


10 years. 

Kaiser Cement will continue 
for the time being to manage 
the China Cement plant, which 
is one of the most advanced in 
the world. It cost about 
HK$l.lbn, and began operating 
in 1983 when world demand for 
cement was deeply depressed. 

Kaiser said last October that 
it had written off USS59m on 
its stake in China Cement, and 
Green Island Cement has written 
off its investment in the com- 
pany. The other major share- 
holder. the Chinese-backed Kiu 
Yip. is understood to be closely 
linked with the shell companies 
mounting the rescue. 


More help for Philippines bank 


MANILA — The Philippines 
Government is injecting more 
money into the financially era- 
barassed Development Bank of 
the Philippines (DBP) to enable 
it to resume its operations, the 
Monetary Fund for the dis- 
announced. 

President Ferdinand E. 
Marcos has issued a decree 
increasing the capital of the 
Government-owned bank from 
lObn pesos to 50bn pesos 
($2.7bn). 

The bank stopped providing 
loans last year because of dif- 
ficulty in raising funds. The 
presidential palace said the bank 
was forced to stop its lending 
operations because of a high 
rate of defamts and delinquen- 
cies by its borrowers. 

The bank’s reserves and assets 
were estimated to amount to 
54.9bn pesos last year. Recently 
it has begun selling all its 
acquired property, including 
hotels, textile mills and real 
estate amounting to more than 


Ibn pesos. Many of the com- 
panies up for sale are distressed 
firms owing money to the bank, 
the announcement said. The 
companies were taken over by 
the bank to protect its interests. 

Under the decree, the bank's 
50bn peso capital will be 
divided into 50m shares with par 
value of 1,000 pesos each and 
would be fully subscribed by the 
Government. 

• Mr Eduardo Cojuangco, a 
wealthy industrialist has 
announced the dissolution of his 
government - created coconut 
milling company following 
accusations that it has mono- 
polised coconut trading in the 
Philippines. 

Mr Cojuangco said the 
decision to dissolve United 
Coconut Oil Mills (Unicom) 
which he heads, was prompted 
by criticism that the company 
had monopolised the. export of. 
roconut products and destroyed 
private incentives. 

It also followed a reported 
demand^ by "the International 


Money Fund (IMF) for the dis- 
banding of monopolies in the 
Philippines as a condition for 
granting new credits to the 
country. 

President Ferdinand E. 
Marcos, in a related move last 
week, authorised oil millers, 
subject to government rules, to 
export their products directly to 
the world market to maximise 
foreign exchange benefits. 
Unicom said the presidential 
action appeared to be “ the 
response of Marcos to criticism 
here and abroad that Unicom is 
a monopoly." 

Mr . Cojuangco, a former 
Congressman and an ambassa- 
dor at large in Marcos' govern- 
ment. is among the Philippines' 
wealthiest men and a longtime 
Marcos associate. He heads 
several other companies, includ- 
ing a bank which holds huge 
deposits from the coconut indus- 
try and the giant San Miguel 
Corporation, the nation’s largest 
brewery and food processor. 
AP-D-T 


Thai group 
falls foul 
of Mr Loo 


By Wong Sulong In Kuala Lumpur 

MR LOO CHENG GHEE, the 
Malay&ion/Singapore Kentucky 
Fried Chicken franchise holder, 
who tried unsuccessfully last 
year to corner the palm oil 
market, has told Chareon Pok- 
phand. his Thai chicken sup- 
olier. that he will not renew a 
20m ringgit <US$8m) annual 
contract. 

The move is the latest in a 
reorganisation of the business 
following a sharp drop in profit- 
ability. 

Last week, using his family's 
61 per cent control of Kentucky 
Fried Chicken (Singapore), a 
publicly listed company, Mr Loo 
dismissed Mr Kasamichi Yazawa 
as managing director. 

On Tuesday, Mr Loo said that 
Chareon Pokphand’s chickens 
were more expensive by 2 U.S. 
cents per pound, and smaller in 
weight than those from Holland. 

He said he intends to get his 
supplies from other Thai ex- 
porters, adding that Thai 
chicken should be cheaper con- 
sidering the lower transporta- 
tion costs and a world glut. 
Chareon Pokphand pointed out 
however that the price and 
weight of the chickens were 
specified under the contract. 

Following the dismissal of 
Mr Yazawa, Mr Loo, who is 
famous for his flamboyant man- 
agement style, promised share- 
holders that Kentucky Fried 
Chicken would upgrade its ser- 
vices and serve tastier 
chickens. 

• Sime Darby is to sell its 
100 per cent-owned British 
subsidiary. R. G. Shaw and 
Company, for the equivalent of 
64m ringgit at a profit of 32m 
ringgit. Bank Negara, Malaysia’s 
central bank, has approved the 
transaction, AP-DJ reports from 
Knala Lumpur. 


Borg-Erickson Corporation 

has been acquired by 

The West Bend Co. 

a business unit of 

Dart & Kraft, Inc. 


The undersigned initiated this transaction and acted as 
financial advisor to Borg-Erickson Corporation. 


L. F. ROTHSCHILD. UNTERBERG, TOWBIN 

January 16. 1985 


The assets and corporate names of 

Hidden Brook, Inc. 

and' 

Warwick Manor, Inc. 

have been acquired by 

National Medical Enterprises, Inc. 

through its 

Psychiatric Group 


The undersigned initiated this transaction and acted as 
financial advisor to Hidden Brook. Inc. 
and Warwick Manor, Inc. 


L. F. ROTHSCHILD, UNTERBERG, TOWBIN 

January 16. 1985 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
Jt does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 

U.S. $150,000,000 
Tenneco Corporation 

(Incorporated in the State of Delaware, USA.) 

lV/2% GUARANTEED NOTES DUE 1989 

Payment of principal and interest unconditionally guaranteed by 

Tenneco Inc, 

(Incorporated in the State of Delaware , USA.) 


The following have agreed to subscribe or procure subscribers for the W&Z Notes: 


MORGAN STANLEY INTERNATIONAL 


MERRILL IYXCR CAPITAL MARKETS 


ALGEMENE BANK NEDERLAND N.V. 


AMRO INTERNATIONAL 

Untiled 


CREDIT LYONNAIS 


COMMERZBANK 

Aktiengesettschatl 

DEUTSCHE BANK 

Akdengenetlsehaft 

MORGAN GRENFELL & CO. 

Limited 

SALOMON BROTHERS INTERNATIONAL 
Limited ■ 

SociEtE gEnErale de banque sa. 

UNION BANK OF SWITZERLAND (SECURITIES) 

Limited 


DRESDNER BANK 

AktiengeMeUuekaft 

MORGAN GUARANTY LTD 


BANQUE NATIONALE DE PARIS 
CREDIT SUISSE FIRST BOSTON 

Limited 

JBJ INTERNATIONAL 

Limited 

NOMURA INTERNATIONAL 

Limited 

SANWA INTERNATIONAL 
Limited 

SWISS BANK CORPORATION INTERNATIONAL 

Limited 

S.G. WARBURG & CO. 1TD. 


YAMA1CHI INTERNATIONAL ( EUROPE ) 

Limited 


Application has been made to the Council of The Stock Exchange for the HWc Notes, in denominations of UR. $1,000 and 
US. $10j000 with an issue price of 100 per cent., to be admitted to the Official List. Interest on the ll’ifi Notes accrues from 
January 30, 1985, and is payable annually in arrears on January 15, commencing on January 15, 1936. 

Particulars of the Nates, of Tkruteco Corporation and of Tenneco Inc. will be available in the statistical services of Extcl 
St a ti st’***! Services' Limited. Copies of the listing particulars relating to the Notes have been published and may be obtained 
during normal business hours on any weekday (Saturdays and public holidays excepted) up to and including February 7,2985 
from: 


Tenneco International Finance Limited, 
LeconffeM House, 

Curzou Street, 

London, W1YSJR. 

Company Announcements Office, 

... . .... .TkeSfock Exchange, . 
Throgmorton Street. 

London, EC2P2BT. 

(uBtttJmuargZS, HSSmdgi 


The Chase Manhattan Bank, A'„4., 
Wool gate Horae. 

Coleman Street. 

London, EC2P2HD. 


Cozen ore & Co., 
12. TokcnJrousc Yard, 
London, EC2R 7AN. 


January 24,1985 


This advertisement is issued in compliance with the requirements of the Council of The Stock Exchange. 
It does not constitute an offer of, or invitation to the public to subscribe for or purchase, any securities. 

Australian $40,000,000 
State Bank of New South Wales 

(A statutory corporation governed by the State Bank Act, 1981 of New South Wales) 

123/4 % NOTES DUE 1990 


The following have agreed to subscribe or procure subscribers for the Notes: 

MORGAN STANLEY INTERNATIONAL S.G. WARBURG & CO. LTD. 

SALOMON BROTHERS INTERNATIONAL 

Limited 


AMRO INTERNATIONAL 

Limited 


BANK OF CHINA 


BANQUE BRUXELLES LAMBERT S A. 


RANK OF TOKYO INTERNATIONAL 

Limited 

BANQUE PARIBAS CAPITAL MARKETS 


CREDIT SUISSE FIRST BOSTON 

Limited 

HAMBROS BANK 

Limited 

MORGAN GRENFELL & CO. 

Limited 

sociEtE gEnErale DE BANQUE SJt. 


DAIWA EUROPE 

Limited 


KREDIETBANK N.V. 
MORGAN GUARANTY ITD 


DEUTSCHE BANK 

AkOertffeeeUtchafl 

MERRILL LYNCH CAPITAL MARKETS 


ORDMINNETT 

Limited 


ORION ROYAL BANK 

Limited 


SWISS BANK CORPORATION INTERNATIONAL 

Limited 


UNION BANK OP SWITZERLAND (SECURITIES) 

Limited 


Application has been made to the Council ofThe Stock Exchange for the Notes in the denomination of Australian $1,000 
each, with an issue price of 100 per cent., to be admitted to the Official List. Interest is payable annually in arrears on 
January 31, commencing on January 31, 1986. 

Listing particulars relating to the State Bank of New South Wales and the Notes will be available FromExtel Statistical 
Services Limited and copies may be obtained during normal business hours on any weekday (Saturdays and public 
holidays excepted) up to and including January 28. 1985 from the Company Announcements Office of The Stock 
Exchange and up to and including February 7, 1985 from the following: 


State Bank of New South Wales. 

CarUon Centre, 

55-63. Elisabeth Street, 
Sydney, NSW 2000 

January 24, 2985 


Cazenoce&Co., 
12, 7 bhenhoase Yard, 
London EC2R7AN 


Morgan Guaranty Tritst Compang of New York, 
Morgan House. 

1, Angel Court. 

London EC2R7AE 




Weekly net asset value 

Tokyo Pacific Hokfings (Seaboard) N.V. 
on 21st January 1985, U.S. $97.82 
Listed on the Amsterdam Stock Exchange 

Information: Piarson, Heldring & Pierson N.V, 

Herengracht 214, 1016 BS Amsterdam. 


VONTOBEL EUROBONDINDiZES 

WEIGHTED AVERAGE YIELDS 
PER 23 JANUARY 1985 
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ANZ Bank spends 
its money to 
widen its outlook 

BY LACHLAN DRUMMOND IN SYDNEY 

AUSTRALIA and New after the untimely death of Mr 


THE . 

Zealand Banking Group has 
laid out more than AS400m in 
the last year or so to bring to- 
gether the components for its 
push towards the 1990s. 

Chief among the group’s 
moves was the recent AS275m 
takeover of Grindiays Holdings, 
the London-based international 
bank which numbers among its 
interests the largest -foreign- 
owned banking operation in 
India but, more significantly for 
the ANZ, a banking licence in 
Japan and a string of opera- 
tions or branches in Asia, the 
Middle East and Europe. 

It is this international spread, 
giving the group the ability to 
match or to better existing and 
potential competitors in the 
Australian banking market in 
trade-related financing, which 
was at the centre of the move. 

The takeover has added about 
ASSbn of assets to the AN|, tak- 


John Milne, stressed that the 
ANZ will not be chasing high 
risk business in less desirable 
countries. But be sees as in- 
evitable a shift in the balance 
of business between its pre- 
dominant Australian and New 
Zealand bases and elsewhere. 

This will reflect in part the 
introduction of new banks In 
Australia, offering a loss of 
domestic market share to ANZ 
Mr Bailey expects more than 
to make up through inter- 
national expansion. 

However, its home bases will 
still account for more than 
half of assets, while the inter- 
national links are expected to 
help the Australian operations 
by differentiating the ANZ 
from its other banking rivals 
in an increasingly competitive 
market - 

This internationalist approach 
is far from unusual for a bank 
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ing its year-end total to some which until 1976 was officially 
"" " - * — s *- domiciled in London, and un- 

til the rapid expansion of Lon- 
don as an international banking 
centre in the 1970s, claimed, 
with then 1,000 staff, to have 
the biggest presence in the City 
outside the UK Big Four. 

This overseas base for a 
domestic bank resulted in the 
ANZ building a dominant posi- 
tion in the trade finance- 
foreign exchange area in 
Australia, a position It has 
maintained and where Grind- 
Jays’ interests in the mid-east 
will give the bank a 24-hour 
trading capability. 

Meanwhile, as the Grindiays 
move has served to enhance the 
ANZ's reputation as the bank 
most keyed into the business 
community, its other major 
developments can be seen as 
aimed most at the retail-con- 
sumer end of the market, where 
it has traditionally drawn a 
smaller proportion of business 
than have the rival Westpac, 
National, and Commonwealth 
banks. 

The main step was the A$92m 
takeover of Development 
Finance Corporation, which had 
as its chief operation the Aus- 
tralian Fixed Trusts group 


AS36bn. While imref-sing its 
exposure to risky Third World 
assets to somewhere around 4 
per cent on. the total, the new 
parent says that any trouble 
spots are welt identified. 

The ANZ took stern action at 
its September 30 year-end with 
its new subsidiary, charging 
slightly more than ASlOOm as 
additional bad debt provisions 
to cover sovereign risks on 
Grindlay's books, and Injected 
a similar amount of new capital 
directly into the Grindiays 
Bank subsidiary. 

Since appointing an executive 
director and three other repre- 
sentatives to the Grindiays 
board, a review of Grindlay's 
operations has been undertaken. 

Steps are underway to inte- 
grate ANZ and Grindlay's 
offices in areas where they over- 
lap — with the ANZ name likely 
to be adopted in North America 
and Grindiays through most of 
Asia. 

A fully strategic plan on how 
best to harness the resources 
of the two banks has yet to 
emerge, although there is a 
particular interest In develop- 
ing a larger presence in south- 
east Asia. 


Mr Will Bailey — recently ap- which with ASlbn under man- 
pointed managing director, agement holds the leading 


position in the Australian 
property and unit trust industry 
with a roughly 30 per cent mar- 
ket share. All up, the ANZ 
now manages some A$3bn of 
investment funds. 

To this it has also added a 
trustee and executor operation 
and more recently a half share 
in a stockbroker, McCaughan 
Dyson. 

The group now faces the task 
of fully digesting these new 
businesses, while at the same 
time knitting these diverse 
operations effectively with its 
traditional banking and finance 
business to ensure maximum 
benefits. 

While developing this smor- 
gasbord of financial products 
for its clients and customers, 
the bank is aware that its 
equally significant and costly 
steps in the development of 
electronic banking threaten to 
leave its customers outside on 
the pavement pushing buttons, 
rather than inside Its 1.200 
branches, receiving a soft-sell 
on services. 

Overcoming this side effect 
of the plastic revolution Is seen 
as one of its main challenges, 
and as the television screens 
already suggest, stepped up ad- 
vertising from the ANZ — and 
its competitors — will form a 
large part of the answer, along 
with an emphasis on service 
once the customers has been 
enticed back through the door. 

Meanwhile, the Grindiays 
takeover and the accompanying 


A$225m rights issue put a tem- 
porary crimp in the normal pre- 
mium rating ANZ shares en- 
joy in the share market. 

Although the foreign expan- 
sion is seen as a positive step 
for the ANZ, the immediate 
outlook of some dilution to 
earnings growth took some 
gloss from its relative perfor- 
mance. 

Its high rating reflects the 
view that the ANZ is a little 
more profit orientated than its 
private rivals and more mind- 
ful of its shareholders. 

For much of the last two 
years or so it has also bene- 
fited in investors' eyes from 
having missed out on ibe 1981 
merger rush which cut private 
trading bank numbers from 
five to three, a step which un- 
til this year had generated more 
costs than benefits for the 
merged banks, serving to en- 
hance further the ANZ perform- 
ance. 

For the year to September 
30 just ended, the ANZ’s net 
earnings were ahead from 
A$ 197.9m to A$269m, without 
any input from Grindiays. This 
total is expected to surge to 
A$345m for the current year, 
as Grindiays recovers and 
Australia business advances. 

By comparison, Westpac, the 
largest private sector bank, 
achieved net profits of A$305m 
last year, and is expected to 
turn in around A$355xn for 
1884-85. 


All of these securities having been sold, this announcement appears as a matter of record only. 
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3,000,000 Shares 


Paine Webber Group Inc. 


$2.25 Convertible Exchai^eable Preferred Stock 


PaineWebber 

Incorporated 


Bear, Stearns & Co. 


Donaldson, Lufkin & Jenrette 

Securities Corporation 

Hambrecht & Quist 

Incorporated 

I^azard Freres & Co. 


Alex. Brown & Sons 

Incorporated 

Drexel Burnham Lambert 

Incorporated 

E. F. Hutton & Company Inc. 


The First Boston Corporation 

Dillon, Read & Co. Inc. 
Goldman, Sachs & Co. 


Merrill Lynch Capital Markets 


Morgan Stanley & Co. 

Incorporated 

Salomon Brothers Inc 
Wcrtheim & Co., Inc. 


Banque Indosuez 


Kidder, Peabody & Co. 

Incorporated 

Lehman Brothers 

Sheorson Lehman/ American Express Inc. 

Prudential-Baehe L. F. Rothschild, Unterberg, Towbin 

Securities 

Smith Barney. Harris Upham & Co. 

Incorporated 

Dean Witter Reynolds Inc. 


Samuel Montagu & Co. 

Limited 


J. Henry Schroder Wagg & Co. 

Limited 


U.S. $150,000,000 

Kingdom of Sweden 



Floating /Fixed Rate Bonds Due 1991 

In accordance with the provisions of the Bonds, notice is 
hereby given that for the three months interest period from 
24th January-, 1985 to 24th April, 1985 the Bonds will cam 1 
an Interest Rate of 8 1 Vie®, per annum. The relevant Interest 
Payment Date will be 24th April, 1985. The Coupon amount 
per US. $5,000 will be US. SI08.S9. 

On 14th January, 1985 the Tea Year Weekly Treasury Rate was 
11 .50 per cent, per annum. 

Morgan Guaranty Trust Company of New York 

Agent Bank 


A NOTICE OF PREPAYMENT 

THE MITSUBISHI BANK 
LIMITED 

( Incorporated m Japan ) 

US$30,000,000 

Callable Negotiable Floating Rate 
Dollar Certificates of Deposit 
No. FRMBE4 00001 to FRMBE4 00030 
Issued on 28th February, 1383 
Maturity Date 28th February, 1986 
Optionally Callable In February, 1985 

Notice is hereby given that in accordance with 
the Clause of the Certificates of Deposit (the 
“Certificates”) The Mitsubishi Bank, Limited (the 
“Bank”) will prepay all outstanding Certificates 
on 2Sth February, 1985 (the "Prepayment Date”), 
at their principal amount. 

Payment of the principal amount, together with 
accrued interest to the Prepayment Date, will be 
made on the Prepayment Date against presentation 
and surrender of the Certificates at the London 
Branch of the Bank. 

Interest will cease to accrue on the Certificates 
on the Prepayment Date. 

The Mitsubishi Bank, limited 

London Branch 

1, King Street, London EC2V SLQ 
24th January, 1985 
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Why Chicago thinking could be relevant 
to European competition 



BY VALENTINE KORAH 


EUROPEAN COMPETITION 
policy, originally developed on 
the model of U.S. antitrust, has 
largely ignored the change in 
the attitude of the US. enforce- 
ment agencies. Their policy has 
been strongly Influenced by the 
th inking developed at the 
University of Chicago and based 
exclusively on considerations of 
economic efficiency, on better 
bargains in the short term for 
consumers. Other aims of anti- 
trust are rejected as impossible 
to enforce objectively. Efficient 
small firms may survive, hut 
should not be protected from 
more efficient larger firms. 

The enforcement authorities 
for the European Community, 
UK, and West Germany have 
always acknowledged efficiency 
as a goal; but have not 
developed Uie concept 
systematically and have not 
restricted it to short-term 
benefits to consumers. Their 
thinking has been influenced 
by other objectives—freedom 
of choice for consumers even 
where today's consumers are 
not prepared to pay for it, and 
by the social concern about 
small firms and the preventuion 
of job losses. 

One indication of the con- 
trasting views is the different 
attitudes to barriers to entry. 
During the 1930s economists, 
especially from Harvard, per- 
ceived barriers as pervasive. 
The need for technology or 
capital would exclude new- 
comers. That view has been 


Contrasting views 
of barriers 
to entry 


widely accepted in Europe. In 
its ninth report on competition 
policy, the EEC Commission 
asserted: “Competition carries 
within it the seeds of its own 
destruction.” As an efficient firm 
increases its market share, it 
may become the only supplier. 
Stigler. a Nobel prizewinner 
from Chicago, however, defines 
entry barriers in relative terms, 
as costs higher for a newcomer 
than for the incumbents. If a 
market is lucrative. It will pay 
someone to enter it, however 
large the capital required; 
efficient newcomers can usually 
duplicate the incumbents’ 
technology more cheaply t haTT 
they developed it. 

An efficient firm expanding 
at the expense of its competitors 
causes no public harm since, if 


its efficiency declines, others 
will be able to eater and com- 
pete. Apart from government 
regulation, the only barrier to 
entry unlikely to be eroded is a 
minimum scale of operation that 
is large in relation to the mar- 
ket. 

If entry harriers are perva- 
sive, existing firms with large 
market shares should not deter 
entry artificially by adopting 
rebate systems with which a 
small potential entrant could 
not compete, nor extend mar- 
ket power over one product by 
refusing to supply It without 
another (tied) product In 
America, however, it proved 
difficult to distinguish compet- 
ing on the merits by offering 
better value to consumers from 
improper exclusionary practices 
and in 1945 Alcoa was convicted 
of monopolisation for prepar- 
ing for every increase in de- 
mand so that there was never a 
shortage making entry easy. 
Evidence of excluding competi- 
tors artificially had been dis- 
missed. so Alcoa was convicted 
for efficiently creating and meet- 
ing demand. More recent cases 
such as Kodakf, IBUf and Du 
Pout5 have given greater em- 
phasis to the need to allow effi- 
cient firms to compete aggres- 
sively through innovation. 

The UK Monopolies and Mer- 
gers Commission (MMC), like 
the European Community 
authorities, follows the older 
view and condemns rebate struc- 
tures adopted by firms with 
large market shares, which 
could not be effectively copied 
by smaller suppliers. For in- 
stance, the MMC condemned the 
progressive rebates offered by 
Metal Box? in so far as they 
could not be roughly justified 
by cost savings as making it 
harder for a competitor to enter 
the market Markets for empty 
tins are small because of trans- 
port costs, and unless Metal 
Box's rival could open a can- 
making factory wherever its cus- 
tomers canned something, it 
would not be able effectively to 
match the progressive rebates 
offered by the established firm. 

In AficfteZinJ the Community 
authorities went further and 
condemned the only maker of 
heavy tyres in the Netherlands 
for offering incentive rebates to 
dealers who sold more Mkhelin 
lyres than in a previous year. 
Yet such discounts could have 
been copied by its competitors, 
large multinationals, and must 


have encouraged dealers to 
attract new customers. 
increased thereby. 

Even where entry barriers 
are high, the Chicago school 
denies that vertical' restraints 
reduce competition." As Mr 
Aaron Director' asked his 
students, why should a firm' 
with market power over product 
X refuse to sell it without 
product Y7 A customer wanting 
- bath products would he pre- 
pared to pay for X the value 
to him of both products, less 
the cost of acquiring Y. A 
monopolist of X would not be 
able to increase his monopoly 
profit by requiring customers to 
buy Y from him too. If he ties 
Y it must be for reasons that 
increase effiedency, and not to 
lever himself into the market 
forY. 

First, where there is no other 
source of Y technically com- 
patible with Xi it is recognised 
that tying is lawful. Secondly, 
tying may enable a monopolist 
of X to charge different prices 
according to the value placed 
by different customers on Y. 
Patentees often charge licensees 
royalties and make more from 
licensees who . practise, the 
Innovation intensively. To pre- 
vent licensees from cheating in 
the absence of a good metering 
device, one may require them 
to buy all of some component 
or raw material at a high Price, 
share price collapse of Qcto- 

Thirdly, licensees may be 
deterred by the royalty from 
using enough- of a patented 
input. Charging the royalty on 
the whole finished product may 
encourage them to use inputs In 
efficient proportions. It would be- 
stpuid for a patentee to tie 
unless efficiency was increased 
thereby. To forbid contractual 
restraints that increase 
efficiency may induce suppliers ’ 
to integrate downward by 
merger or growth rather than 
by contract, even when an 
independent dealer or licensee 
would otherwise be more 
efficient 

The judgment -of the UB. 
Supreme Court in Continental 
TV v GTE Sylvania ** illustrates 
modern U.S. thinking on vertical 
restraints. The Supreme Court 
recognised that 'although, 
vertical restrictions reduce com- 
petition between dealers in the 
same brand, "they -promote 
interbrand competition by 
allowing manufacturers- to 
achieve certain efficiencies.” 
Retailers might not proride 
promotional services, such as 


stocks ■ ajn d .j- demonitrations. 
unless -profited froth 'other 
retailers nearby taking * free 
ride on their investment and 
undercutting, theta. SylvahUV 
scheme, whereby only .a tew 
retailers were^mtehisad; to sell 
its products ia each locality m 
. held not tu be anticompetitive. 

The enforcement authorities 
have. gone~ further along, the 
Chicago’ road than the; courts, 
which- sfiU - treat ■ vertical 
. restrictions; on . price as illegal 
per se. Few vortical restraints, 
joint ventures or mergera that 
may Increase efficiency arc pro* 
hibited. Only .iwkeft cartels, 
likely lo raise prices rather than 
reduce costs, - are prosecuted, 
and substantial 1 efforts . are 
devoted to persuading govern- 
ment to regulate as little as 
necessary. 

Despite contrary rulings by 
the European: Court,, the Com- 
mission habitually * -’ treats as 
restricting" tsm&emftm vertical 
restraints on licensees and 
dealers that Increase efficiency, 
even when it later exempts them 
under Article 35(1). on. .the 
ground that, for .Instance, with- 
out tea exclusive manufacturing 

patent licence, a product could 
not have been introduced In 
Europe, If so, there was no com- 
petition m restrict. 

The possible relevance of 
Chicago thinking based on effi- 
ciency presents the most: impor- 
■ taut question for the develop- 
ment of competition policy in 

Regelating as • - r 
little as 
necessary 

Europe. Even if the doctrine is 
not fully . accepted, increased 
attention to efficiency Is desir- 
able, especially in relation to 
vertical restrictions. This is the 
most important challenge to the 
fanner Irish Attorney-General, 
Mr Sutherland, as he takes, over 
from Mr Andriessen at the Com- 
mission in Brussels. 
•T48FZA416 194$. 
tSwJtty Photo r Eatzman Kodtk, 
603 F 2d 289 (2d Ctrl 1999. 

$ C atttonil* Computer produtu V IBM. 
673 F 2*. 727. 

S f. I. DuPont <f« JV#mo<ir<L CCH Yrtfa 
Rog- Rwp -21. 770 (rkmnh/m dburldt). 

1 1970. HCP B. 

jNTg Bgj t CMUt 646. eonStmcd, cm 

nmox 38. tan. 

tl Monucoto v Sprmyritc, ISM (U.S. 

Sup.. QtJ. 

Mrs Kerah Is -professor of 
Competition Law at University 
College^: London. . 
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No prizes for predicting 
that the Sheaxson Lehman/ 

American Express range of 
metal reviews will be best sellers 
amongst serious commodity investors. 

In line with our own expansion, 
we have extended our range of in- 
depth reviews to cover all the major 
metals* updated quarterly. 

Each review forecasts future 
prices and trends and examines the 
factors that influence them - factors 
such as changes in the patterns of 
production and consumption. East/ 
West trade, and international 
agreements. 

Free quarterly updates will 
supplement the main review and 
provide analysis of specific topics of 
interest and market developments. 


Forthcoming quarterlies 
will be published soon on copper, . 
tin and lead/zinc. 

In addition, Shearson produces a 
widely respected Weekly Review and 
daily telex service which constantly 
. monitor the markets. 

Shearson Lehman/American 
Express maintains its position as one 
of die world’s foremost commodity 
brokers through the service it 
provides. Our worldwide network of 
brokers and dealers use the latest in 
sophisticated information technology 
to allow you to maximise on 
investment opportunities wherever or 
whenever they occur. 

To order your copies of our 
reviews, just fill in the coupon. 
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UK COMPANY NEWS 


Dunlop holders in 
U.S. advised to sell 
to highest bidder 


BY CHARLES BATCHELOR ' 

.Dunlop Holdings may not be able 
to count on the support of its 
U.S. shareholders, who own 28 
-per cent of the equity, in its 
fight -to remain Independent of 
BTR, the broadly based con- 
glomerate. 

Mr Ronald Heave, a New York 
investment adviser . with discre- 
tion.. over. 7.3m shares — 5.1 per 
rent o£ Dunlop's equity — said 
yesterday that the refinancing 
package proposed for Dunlop 
offered “ no help ” to U.S. sharer- 
holders since they could not 
take up the rights issue. 

"Frankly X would sell the 
stock to the highest bidder,” Mr 
Haave said. " I am recommend- 
ing to small U.S. shareholders 
they vote ‘no’ on the recon- 
struction proposal.” 

Dunlop is attempting to rally 
the support of . Its shareholders 
to fight off the BTR bid which 
was launched last Friday. BTR 
has already bought a 28 per cent 
stake in Dunlop's preference 
shares which would allow it to 
block the £142m refloating pack- 
age Dunlop intends to put to Its. 
shareholders on February 8- 

U.S. -investors, many of whom 
bought Dunlop shares last year 
in hopes of a takeover bid for 
the. company, hold a total of 
40.47m shares in American 
Depositary Receipt. (ADR) form. 
Most of the ADRs were issued 
by Morgan Guaranty, the - U.S.' 
commercial bank. 

Mr Haave said this , did not 


mean he viewed BTR’s £33m 
offer for Dunlop's ordinary shares 
as adequate. Dunlop expected 
to reduce its debt by £Z50m from 
the sale of various assets and 
would carry with it £200m of tax 
losses, he noted. 

Dunlop has not registered its 
shares with the Securities and 
Exchange Commission in New 
York. This means U.S. share- 
holders cannot accept shares to 
be issued under the 15-for-seven 
rights issue which forms pan 
of the refinancing package, Mr 
Haave said. 

This would exclude U.S. share- 
holders from any capital appre- 
ciation in the shares or any 
dividends paid if Dunlop sur- 
vives and returns to profit 

Hill Samuel, one of Dunlop's 
merchant banking advisers, said 
that U.S. shareholders would be 
able to sell in the market the 
shares to which they were 
entitled under the rights issue 
and benefit from any premium. 

It described registering with 
the SEC as “an horrendously 
expensive and complicated busi- 
ness which is not a realistic aim 
at this stage." 

Prof Robert Pritchard, spokes- 
man for the Dunlop Share- 
holders' Association. which 
represents both U.S. and UK 
shareholders, said that if that 
Issue could not be renewed then 
a bid could be more attractive 
to U.S. investors than the 
refinancing package. 


DIVIDENDS ANNOUNCED 


Anglia Television ......... 

D. F -Bevan . ........... int 

Bootham Engineers 6 

Caledonian Cinemas int 
Estates Property ...int 
A. & 3. Gelfer ... 

Lookers 

Park Food int 

Plastic Constructions ... 

Kacal Int 

Saville Gordon int 

Stewart Plastics int 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues, t USM stock. 
$ Unquoted stock. 


Current 

Date Corre- 
of spending 

Total 

for 

Total 

last 

payment 

payment 

div. 

year 

year 


5 

May 2 

4.5 

8 

7 

int 

0.25 • 

April 10 

0.25 

— 

1 


6 

— 

3 

6 

3 

int 

2 

Feb 15 

2 

— 

10 

int 

2.75 

April 3 

2.75 

— 

8.25 

int 

1.9 

April 15 

1.9 

— 

4.9 


3 

April 30 

2.6 

4.5 

3.87* 

int 

1.2 

— 

1 

— 

3 

• ... 

1.83 

April 1 

1.54 

2.67 

2.38 

int 

0.77t 

Feb 25 

0.73 

— 

2.89 

int 

1.4 

April ZO 

Ll 

— 

3.72 

int 

0.88 

March 15 

0.79 

— 

2.43 


J SAVILLE GORDON 
GROUP p.l.c. 

1984 INTERIM RESULTS 

Record half -year 
— Pre-tax profit 
exceeds Elm 

“/ am confident we will 
maintain this excellent 
performance in the second 
half year" 

John D. Saville, Chairman 


Six months to 31 October 

1984 

1983 

Unaudited 

rooo 

rooo 

Turnover 

14335 

10,590 

Pre-tax profit 

1,023 

504 

Dividend per share 

1.4p 

l.lp 
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ENGINEERS MERCHANTS & STOCKHOLDING 
-METAL TRADING AND PROCESSING 
PROPERTY INVESTMENT 


The fuQ Interim Statement maybe obtained from Tbe Seoetai ty; 

Saville Gordon Horn*, 4 Wtarttate Road, Tyselcy. Birmingham BU 2S8- 


F. COPSON P.L.C. 


Interim Results (Unaudited) 

31.10.84 

C 

3,235,50* 


* mont hs to 

GROUP TURNOVER 

GROUP TRADING PROFIT - 
after all charge*, but before taxation 
TAXATION 

GROUP PROFIT AFTER TAXATION 
Minority Interest 

PROFITS RETAINED FOR THE PERIOD 
Earnings per Share 


31.10.83 

£ 

3.366,478 


50.141 

65.012 

24.129 

24,700 

26.012 

40.312 

651 

524 

25.361 

39.788 

-70p 

l.lp 


“Although I nave ro report to you max. f - ,T- . 

on that for the same period last year, m view of trading conditions 
prevailing within pur Industry I mutt express your board’s opinion 
that it b reasonably satisfactory. 

I must add, however, that we are determined that the second half 
will show its u** ,a * improvement and at the time of writing I can 
mc no reason for dividends not being maintained.” 

F. COPSON 

22nd January. 1985 Chairman & Managing Director 

Registered Office: 

Birches Green Works, Spring Lane, Erdington, Birmingham B24 9BS 
ACTIVATES: Suppliers of heating equipment and plumbing and 
sanitaryware goods. Installers of warm air heating equipment. 

Erdi ngton-Bi rmi ngham 
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“PLESSEY 

160- fto-tax profits 



Racal sees 
sharp 
profit fall 

MAINLY AS a result of under- 
performance by Racal-Vadic, the 
directors of Ratal Electronics 
tell sbarehodlers that profit for 
the year ending March 31. 1985 
“ will be much lower " than that 
previously forecast Originally 
they were looking for profits to 
show a *' good improvement " 
over the 1883-84 figure of £119m. 

The forecast takes into account 
some £12m expenditure on the 
lancb costs of Racal-Vodapbone. 
and exclude the Chubb & Son 
group of security services which 
Racal acquired last October. 

After allowing for Racal- 
Vodaphone costs of £5.39m, com- 
pared to £549,000, the group’s 
profit before tax for the six 
months ended October 12, 1984 
showed a slight reduction to 
£47. 18m. from £48. 73m, an sales 
ahead by £64 to £449. 54m. 
And it is apparent that the 
second half will be substantially 
below expectations. 

The under-performance by 
Racal-Vadic reflects delays In 
new product development and a 
general weakening in the demand 
for a new range of modems 
addressed to the personal com- 
puter market Consequently this 
company's sales for the full year 
are expected to be some S35m 
les. than planned and profit will 
be considerably less than half 
that for the previous year. 

At Racal-Milgo Miami the 
order intake wil be a record and 
in line with projections. But 
customer requirements on cer- 
tain large orders are scheduled 
for delivery in the next financial 
year, and will result in sales and 
profit being lower than planned; 
although the level of orders car- 
ried forward will be by far the 
greatest in the company’s 
history. All other activities con- 
tinue to perform well. 

In the . half-year tax absorbs 
£16.5 lm (£lS-76m) and there is 
a- minority loss of £204,600 (profit 
£71,0QO), leaving a net profit of 
£30.87m (29.9m) for earnings of 
5.77p (5.59p ) per share. Extra- 
ordinary debits come to £3. 16m 
(£181m). The interim dividend is 
077 p (0.73p). 

The integration of Chubb into 
Racal is proceeding and the 
directors remain confident that 
the I wig term future of Racal- 
Cfaubb is “very exciting.” They 
are reviewing the operations and 
accounting policies of Chubb ahd 
when this has been completed 
will be in a position to make a 
statement on the profit contribu- 
tion that can be expected. 

Looking at the prospects for 
1985-86, the directors say group 
sales overall should be of the 
order of £1.5bn. Chubb will be 
fully integrated with improved 
profit margins, while Racal-Milgo 
will continue to grow as will tac- 
tical radio, where the level of 
activity is very much higher than 
for some time. The performance 
from Racal-Vadic should improve 
considerably as the new range of 
products is introduced. 

Racal-Vodafone will make sales 
in excess of £30m and, as already 
forecast, -the trading losses will 
be £8m. In the last quarter of 
1985-86 this operation is ex- 
pected to break even and will 
then move into profit 


Alexander Nicoll on the Monopolies Commission’s verdict on bid for Booker 

Four-to-one give Dee the green light 


THE SRI Lankan Minister of 
Finance, the Highlands and 
Islands Development Board and 
the Bull Inn, Maidstone, all had 
their say In the Monopolies and 
Mergers Commission’s investiga- 
tion of Dee Corporation and 
Booker McConnell. 

All expressed their concern 
about aspects of Dee’s proposed 
acquisition of Booker. But the 
Commission, focusing heavily on 
the effects of a merger on com- 
petition in the wholesale cash and 
carry food trade, determined that 
Dee should be allowed to proceed 
wi(h its bid if it wishes to do so. 

The panel' decision was by 
four votes to one. with strong 
dissent recorded by Mr Bernard 
Owens. 

Central to its decision was an 
examination of whether the com- 
bined group’s cash and carry 
prices would be increased 
because of reduced competition, 
and whether the merger of the 
companies' wholesale and retail 
Interests would have detrimental 
effects. It also looked at the 
prospects for Booker's interests 
outside food distribution. 

Taking Institute of Grocery 
Distribution (IGD) estimates, 
the Commission said the com- 
bined group would have 21 per 
cent of the total £3.67m turnover 
of grocery cash and carry opera- 
tors. Dee had 11 per cent in 
1983, Booker 10 per cent, Nurdin 
& Peacock 14 per cent and Makro 
10 per cent. 

Other companies were a long 
way behind these four, but the 
panel also noted the existence of 
buying groups formed by smaller 
companies, including Landmark 
which had 13 per cent of the 
same market and ICCG with 9 per 
cent. 

Over 70 per cent of retail 
grocery turnover, however, did 
not fall within this market 
because it is supplied directly 
from manufacturers to retailers. 
Of the remaining wholesale 
route, delivered trade, Booker 
has 15 per cent of a £2bn market 
and Dee has no presence. 

Dee argued that the cash and 
carry market was £10bn to £l2bn. 
including, fresh and frozen foods 
and some non-food products. 
While apparently not embracing 
this argument the Commission 
did conclude that the IGD esti- 
mates overstated Dee's and 
Booker’s national market shares, 
since many retailers use more 
than one source of supply. 

Assuming a bigger market 
than the IGD estimate, the Com- 
mission said the merged company 
“would be the largest supplier 


in grocery wholesaling nationally, 
but its market share would not 
be such as to give it a dominant 
position." 

Examining regional and local 
concentrations of Dee and 

Booker regional cash and carry 
depots, the Commission said the 
merged company would have its 
strongest positions in the North, 
East Anglia, the South-West. 
Wales and the South-East Com- 
petition would not be evently 
spread, but would be concen- 
trated in particular regions, 
including most of these five. 

A derailed study was made of 
the individual location of depots. 


• Price increases by the com- 
bined company would make de- 
livered wholesalers more 
competitive; 

• Price rises would exacerbate 
the problems of independent 
grocers, the most important 
group of customers, who are 
already declining in Dumber. To 
a suggestion that Dee would wel- 
come tbis because its retail out- 
lets -compete with the indepen- 
dents. “ Dee insisted that it 
would not pursue such a policy, 
and that the two aides of its 
business would operate indepen- 
dently of each other." 

The Commission accepted 


MAJOR GROCERY CASH AND CARRY OPERATORS IN 1983* 


Depots 

Sales 



Numbert 

% of total 

£m 

% 

Dee 

94 

16 

393 

11 

Booker 

116 

19 

380 

10 

Dee & Booker 

210 

35 

773 

21 

Nurdin & Peacock ... 

29 

5 

516 

14 

Nlakro 

9 

2 

350 

10 

Lonsdale & Thompson 

13 

2 

140 

4 

Baileys 

6 

1 

1 28 

3 

RDFG 

11 

2 

50* 

1 

Watson & Philip 

7 

• 1 

40 

1 

Others 

310 

52 

1.673 

46 

Total 

595 

100 

3.670 

100 

* £> eludes depots end sales ot specialist cash end carry wholesalers bur includes 

95t. LiuOfP sates rhreugh 40 
depots in N. 1 'eland. 

mixed mode 

depots and Cd5m sales through 23 

t At at January 1 7384. 

1 IGD estimota 






Source; Institute ol 

Grocery Distribution 


of which Booker has 19 per cent 
nationally and Dee 16 per cent. 
The nearest rival, Nurdin & Pea- 
cock. has 5 per cent, and Makro 
2 per cent, though their depots 
are considerably larger than 
Dee’s and Booker’s. 

Assuming a 10-mile radius for 
the catchment area of each 
depot, the Commission deter- 
mined that 46 of Booker and 
Dee's 210 depots currently face 
no or limited competition. A 
merger would add a further 24 
depots to the list 

Assuming a 20-mile radius, the 
figures would be 12 and nine 
respectively. “It will thus be 
seen that the merger would have 
implications for local competi- 
tion in very few cases,” it said. 

The merged group would not 
materially increase prices In 
these areas of reduced competi- 
tion. the panel said, because: 

• New competitors can easily 
enter cash and carry wholesal- 
ing, and existing competitors can 
open new -depots at relatively 
low cost; 


this. It noted that the temp- 
tation to weaken smaller retail 
customers would exist, especi- 
ally after Dee’s recent doubling 
of its supermarket interests 
through the acquisition of Inter- 
national Stores from BAT 
Industries, but said: “We do not 
think that Dee, owning a cash 
and carry business with a turn- 
over approaching £800m per 
year, would set its prices at 
levels which endangered it." 

The report acknowledged the 
concerns of some wholesalers 
that the merged company would 
have an unfair advantage over 
the other wholesalers because of 
greater purchasing power with 
manufacturers. But it said: “The 
pressure of competition in cash 
and carry wil continue to be 
strong enough for it to pass on 
most if not all of the benefit 
to its cash and carry customers, 
to avoid losing business.” 

Turning to delivered trade, the 
Commission heard expressions 
of concern from retailers and 
local authorities that Dee's 


planned disposal of this part of 
Booker's business would reduce 
the quality of service and com- 
petition in the field. 

Acknowledging these worries, 
the panel said however that " if 
the needs of retailers for 
delivered grocery wholesaling can 
be profitably met. suppliers are 
likely to be forthcoming on a 
regional or local if not national 
basis." 

On retail market shares, the 
addition of Booker’s Budgen and 
Bishops stores to Dee's Gateway 
and other chains would increase 
Dee’s market share by only 0 9 
per cent to S per cent. 

If anything, the report said, a 
merger “ would enable Dee to 
become a stronger market com- 
petitor to the largest multiples." 

The Commission said the 
merged company, especially after 
the purchase of International 
Stores, would be able to obtain 
better terms from manufacturers 
through its aggregated wholesale 
and retail purchasing power. But 
competition in both sectors 
would force the group to pass 
the benefits on to its customers. 

Retailers argued before the 
panel that the combined group 
could use the benefits of the 
merger in favour of its retail 
business. They said Dee would 
not pass on the benefits to cash 
and carry* customers who were 
in competition with its own 
retail stores. 

Dee argued that it would run 
the wholesale and retail 
businesses separately, and that 
failure to pass on benefits would 
result in loss of customers. 

"The Commission accepted its 
argumnels: “We do not think 
that Dee would he so short- 
sighted as to sacrifice the very 
large merged cash and carry* 
business to its retailing interests 
by letting its prices get out of 
line with those of its com- 
petitors.” If it did, other cash 
and carry operators would take 
its place. U Dee did charge 
prices aimed at weakening 
smaller retail competitors. “ they 
could ask the Office of Fair 
Trading to investigate the 
situation.” 

The report forecast some staff 
economies after a merger, but 
said the reduction in employ- 
ment would not be substantial 
in national terms. 

The Commission examined 
Booker’s other interests: health 
products. agribusiness and 
smaller activities including books 
— it awards the annual Booker 
Prize for fiction, and holds the 


rights to Agatha Christie and Ian 
Fleming novels. It heard many 
expressions of concern, not only 
from Booker but also from 
Third 'World governments, that 
Dee would not have the neces- 
sary experience and understand- 
ing og agricultural development. 

Though it understood these 
concerns, the panel said: “We 
se no reason for concluding that 
Dee would not continue to run 
this part of the business in a 
responsible manner and maintain 
its efficiency and profitability.” 


PACKAGED GROCERY SALES 
12 weeks to March 24, 1984 

°o of 

market share 

Salnsbnry 

16.7 

Tesco 

15.0 

Asda 

8.0 

Sub-total 

39.7 

Dee + International 

7.0» 

Kwik Save 

5.7 

Argyll 

5.4 

Fine Fare 

4.6 

Safeway 

2.0 

Hillards 

1.7 

Waitrosc 

1.4 

Other multiples 

6.9 

All multiples 

74.4 

All co-op 

14.9 

Others 

10.7 

Total 


* Excludes Lcnnons 



Source- Audits of Crcji Brirain 

Mr Owens, dissenting from the 
majority view, said the national 
market share of the combined 
comp.-.iy's cash and carry opera- 
tions would by itself prompt him 
to vote against a merger, taking 
into account the proportion of 
turnover derived from depots 
with limited competition. 

Regionally, Dee would have 
60 per cent of the depots through- 
out considerable areas of rural 
England and Wales, he said. 

He noted that Dee acquired 
International at a late stage in 
the Commission’s inquiry, and 
that only submissions from 
Bonker and Dee were heard 
&fier the announcement. Mr 
Owens said Dee lacked the 
patience, tact and experience to 
manage Booker's overseas agri- 
cultural interests. 

The Dee Corporation PLC and 
Booker McConnell PLC. A report 
on the proposed merger. The 
Monopolies and Mergers Com- 
mission. HMSQ £6.55 


Litigation settled 

Codex Corporation and Racal- 
Milgo announced the settlement 
of almost a decade, of patent and 
related litigation in both the U.S. 
and England. 

The litigation, which began in 
1976, has over the years involved 
Milgo and Codex suing each 
other over various patents 
alleged to be used by the other 
in their modem products. In May 
1983 one of the legal actions in 
England was decided in Codex’s 
favour. 

By thiss ettlement Codex and 
Racal have agreed to terminate 
all litigation between them and 
have entered into a worldwide 
cross-licence of each others 
patents for modems and multi- 
plexers and covering particularly 
.the Codex patent on V29 
modems. In addition. Racal has 
paid £7.375m to Codex to cover 
legal costs and royalties and in 
full and final settlement of all 
outstanding litigation and 
disputes. 


FNFC advances £6m and sets 
terms for dividend resumption 


WITH satisfactory increases in 
both the lending and property 
and consumer credit divisions. 
First National Finance Corpora- 
tion has lifted taxable profits by 
£6. 18m to £17.6m for the year 
ended October 31 1984. 

Mr John Glyn, the chairman, 
says that the company, however, 
is not yet in a position to 
consider a resumption of divi- 
dends — last paid in 1974 — as it 
has not reached the legal 
minimum requirement of having 
shareholders* funds sufficient to 
cover the total of Its share 
capital, share premium account 
and other undistributable 
resources. The shortfall has 
been substantially reduced, from 
£21. 16m to £229,000. Share- 
holders’ funds increased from 
116.58m to £34. 18m. 

As regards dividends for the 
current year, Mr Glyn says 
payment depends upon results, 
and the establishment of a 
£3.49m sinking fund within the 
subsidiary First National Securi- 
ties (Holdings) in respect of its 
124 per cent convertible) 
unsecured loan stock. 

The Holdings offshoot— estab- 
lished to handle the capital 
reorganisation in the wake of 
the secondary banking crisis of 
1974 — reduced the taxable result 
by £3B2m (£4.0rra). It also holds 
the £32 ra outstanding of the 
support group loans, with the 
whole of the principal amount of 




jC 




Mr John Glyn, chairman of 
First National Finance Cor- 
poration . . . shareholders* 
funds more than doubled to 
£34. 18m in 1983-84 

the deferred loans having been 
repaid in the course of the year 
under review. 

Turnover fell by £7 ,44m to 
£59. 07m. Lending and property 
accoumea for £8 .25m (£&2m) of 
the pre-tax return, and consumer 
credit contributed £13.18m 
(£10 .3m), with an exceptional 
£145,000 credit last time. 

After a £685,000 tax credit in 


Margins improvement 
at Wm. Sommerville 


Half-year results at WUliam 
Sommerville and Son, fine paper- 
makers. are bad compared with 
the same period last year, the 
board says. 

Pre-tax profits are down from 
£272,000 to £107,000 for the six 
months ending November 30, 
1984, in spite of turnover up 
from £2. 76m to £3m. 

However, when compared 
with the £23.000 loss for the 
second half of last year, the 
board says they show a '“welcome 
return to profit.” 

They would have been £75.000 
better if the company had been 
able to obtain normal coal 
supplies from the NCB, the 
board adds. 

It says that it is only in the 
past three months that cost 


increases in pulp have levelled 
off and paper prices have 
caught up enough to give 
reasonable margins. 

Steps taken to increase output 
started to take effect in the 
last three months helping reduce 
unit costs. The board feels that 
if demand remains reasonably 
firm for the next six months the 
outlook to the year-end is 
encouraging. 

However, the board says the 
present state of the interna- 
tional currency markets makes 
any forecasting a very risky 
business. 

As already announced the 
interim dividend is unchanged 
at 0JS5p net. Earnings per 25p 
share were 9.02 (2324p). 

Tax was £48,000 compare*: 
with £122.000. 


respect of 1982-83. earnings per 
lOp share are shown at 142p 
against 9Bp. 

• comment 

These preliminary results from 
FNFC are testimony to the value 
of ihe Bank of England’s “ life- 
boat ” used to bail out the 
casualties of the secondary bank- 
ing crisis 10 years ago. Without 
it, FNFC’s property losses in the 
mid-1970s would have been 
enough to wipe out the company's 
shareholders’ funds. Now, these 
funds have, to all intents and 
purposes, been re-established, 
heralding, in the words of one 
broker, the group’s financial re- 
habilitation. Although the 
directors are not committing 
themselves, the tone of the state- 
ment clearly suggests that the 
company is almost at the stage 
when it can resume dividend pay- 
ments. a view which gets 
support from the stronger 
trading base and shrinking debt 
commitment. The growth in the 
consumer credit market is help- 
ing the redit division on its 
way, particularly the demand 
from the home improvement 
market. The property side has 
always been an irregular per- 
former, but last year it came 
through strongly, thanks to the 
favourable timing of completions 
and some sales. That, however, 
will be difficult to match in 1985, 
but the consumer side will more 
than compensate. At S3Jp, up l*p, 
the historical p%e is far from 
demanding at 5.9. 

Continental & Ind 

At November 30 1984 net asset 
value per 25p ordinary share of 
Continental & Industrial Trust, 
an investment trust, totalled 
676.4p after prior charges at par, 
which compares with 5S0.3p. 

Net revenue for the half year 
to November 30 moved ahead 
to £1.61 from £1.32m. after tax 
of £890.000 (£868.000). Earnings 
per share were 9.4p (7.68p). 

Franked income is put at 
£1.51m (£ 1.17m) and unfranked 
fl.23m (£l-26m >. Expenses and 
interest took £239.000 (£241,000). 

An interim dividend of 6p has 
already been announced — pay- 
ment will be made on February 7. 


Somportex heads for loss 
as Slush Puppie declines 


A DECLINE in the fortune of 
Slush Puppie, the crushed ice 
drink, has hit Somportex Hold- 
ings and a loss is forecast for 
the current year. 

For hie six months to October 
31 1984 pre-tax profits were down 
from £468.000 to £196.000 on turn- 
over of £3.23m (£3.4m). Slush 
Pippie sales were below expecta- 
tion. 

The board forecasts a loss for 
1984-85 ( taken as a whole, but 
this is not expected to be as large 
as 1983 when the company made 
a loss of £396.000. Profit before 


tax for the year ended April 19S4 
was £104,020. 

Somportex, which distributes 
confectionery, groceries and 
delicatessen products, says deter- 
mined efforts are being made to 
get back into profit. 

New products are being intro- 
duced and present lines pro- 
gressed. The board says the loss 
forecast's impact on cash flow 
will be substantially mitigated 
by the level of depreciation. 

Tax in the half year was 
£104.000 (£249,000). Earnings per 
ordinary 25p share were 3.29p 
(7.82p). 


LADBROKE INDEX 
Based on FT Index 
1.003-1.007 (-7) 

Tel: 01427 4411 


SLOUGH ESTATES FINANCE UNITED 

US$20,000,000 8% bonds 1973/88 

Notice is hereby given to holders of the above bonds 
that the whole of the redemption instalment of 
USS2.500.000, due on 1st February, 1 985 has been met 
by purchases in the market and that consequently no 
drawing of these bonds will take place. 

Amount outstanding: USS7.500.000 

Principal paying agent: Kredtetbank SA. Luxembourgeoise 

Sub-paying agents: Charterhouse Japhet pic 

Continental Bank international 

London, 24th January. 1 985 


Public Works Loan Board rates 

Effective January 23 1985 

Quota loans repaid Nan-quota loam A* repaid 
at at 

Years by ElPf At maturityS by ElPt At maturityS 

1 — — 111 — — 12} 

Over L up lo 2 11} 11} US US 12} 12} 

Over 2, up to 3 US 11* 111 12* 12} 12| 

Over 3, up lo 4 Ill 112 US 12| 12| 122 

Over 4. up to 5 HI Ilf Hi 12* 12( I2g 

OverS, up lo 6 lit Hi 11} 121 12} 12} 

Over 6, opto 7 11* 11* HZ 12} 12} 12* 

Over 7. up to 6 11* HI US 12} 12* 12* 

Over 8. np to 9 11* Ui 112 12* 12} 12* 

Over 9, up to ID ... 11} 11} 11} 12} 12* 12* 

Over 10. up lo IS... 12 11* 11* 12* 12} Hi 

Over 15. np (o 25... 11} 111 lli 12 H| Ilf 

Over 25 11} H ll lif 11} 11} 

* Non-quoia loans B are 1 per cent higher in each case than 
non-quota loans A. t Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). I With half-yearly payments of interest only. 


Granville & Co. Limited 

Vcmbe> o' The National Association of Security boaters 
and Investment Managers 


27/28 Lovat Lane London EC3R 8EB 


Telephone 01-621 1212 


Over-the-Counter Market 


Gross Yield 


P/E 


Fully 


High 

Low 

'Company 

Price Change drv.(p) % 

Actual loxad 

144 

123 

Ass. Brit. Ind. Ord. ... 

144 

— 

6.6 

4.4 

8.0 

9.5 

151 

13S 

Ass. Brii. Ind. CULS... 

151 

— 

10 0 

6fi 



— 

77 

51 

Airsprung Group 

52 

— 

64 

12.3 

5.8 

68 

42 

26 

Arimiage & Rhodes 

41 

-1 

2.9 

7.0 

5.1 

6 5 

136 

108 

Bordon Hill 

136 

— 

34 

26 

13 7 

22.8 

58 

42 

Bray Technologies 

49 

— 

3 5 

7.1 

5.7 

8.1 

201 

17J 

CCL Ordinary 

173 

— 

12 0 

6.9 



1W 

114 

CCL Hoc Conv. Pie!.... 

114 

— 

15 7 

13B 





810 

100 

Carborundum Ord 

810 

— 

5.7 

0.7 





lib 

84 

Carborundum 7.5pc Pt. 

86 

_ • 

10.7 

12.4 





103 

55 

Cindicc Group 

55 

-2 

— 





73 

51 

Deborah Services 

53 

— 

65 

10.2 

6.0 

9.7 

269 

182 

Frank Horseil 

269 

+ 5 

— 



10 8 

14.2 

235 

170 

Frank Horsnll Pi Oid-B7 

235 lid 

+ 5 

B.6 

4.1 

9.4 

12.4 

31 

25 

Frederick Farter. 

31 

— 

4.3 

13.8 



50 

33 

George Blair - 

50 

— 

— 



3 4 

8 7 

50 

27 

Ind. Precision Castings 

27 

— 

27 

10.0 

7.4 

6 0 

218 

151 

Isis Group 

1B1 

— 

150 

7.9 

7.7 

13.7 

124 

105 

Jackson Group 

106 

-1 

4 9 

4.8 

4.9 

95 

285 

213 

James Burrough 

275 

— 

13.7 

bO 

9.8 

9.8 

S3 

S3 

James Burrough 9pc Pt. 

92 

— 

12 9 

14 0 

— 

— 

M> 

71 

John Howard and Co... 

85 

— 

50 

5.9 

8.7 

12.3 

148 

ion 

LinguaohonB Old 

148 

— 

— 

— 

— 

— 

100 

B3 

Lmguaphonc 10.5pc Pt. 

95 

— 

15.0 

158 

— 

— 

b02 

300 

Minihousa Holding NV 

602 

— 

38 

0.6 

433 

47.4 

120 

31 

Robert Jenkins 

32 

— 

50 

16.6 

— 

— 

«> 

28 

Scrutions "A - ' 

29 

— 

5.7 

19 7 

15.3 

35 

92 

61 

Torday & Carlisle 

B3 

-1 

— 

— 

89 

18.8 

444 

370 

Trevian Holdings 

370 

— 

4.3 

1.2 

21.0 

20.7 

21 

17 

Unilock Holdings 

2V X 

— 

1.3 

b.l 

12 4 

17.8 

88 

B1 

Walter Alexander 

98 

— 


7.7 

9.7 

11.B 

247 

225 

W. S. Yeares 

225 

— 

17.4 

7-7 

5.4 

10.B 


Lookers pic 

Car, truck and agricultural 
machinery dealers 

Preliminary results for the year 

ended 3(kh September. J9B4 (unaudited) 


1984 

£*000 


1983 

£■000 


Turnover 151,060 134,783 

Profit before taxation 1,872 1.409 

Profit attributable to shareholders 1,485 977 

in Dividend increased by 16.1% for the year (subject to approval 
by shareholders) 


Lookers pic 

' 776 Chester Road, Stretford, 
Manchester M32 OQH 
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Kirch tempts Dollar Land 
minority with 170p offer 


BMsidell to 
snake agreed 


1 -7-13 *'n t-i TlIJ #*■»,* 

iH \7«*T^ 3aF|3 


Mr David Kirch, the Jersey- 
based property developer, plans 
to buy out the minority share- 
holders in Dollar Land Holdings 
left over from his successful 
take-over last July. 

Mr Kirch is offering 170p per 
share under the proposed scheme 
of arrangement. This is consider- 
ably more than the 116p July 
bid pnce because of the rise in 
the dollar over the past six 
months and the settlement of 

one nf the outstanding legal 

actions in which Dollar Land was 
involved. 

Dollar Land's assets, prin- 


P&O/Sterliog 
revise terms 
of warrants 

THE PRICE of warrants in 
Sterling Guarantee Trust jumped 
9p to 35p yesterday after 
Peninsular and Oriental Steam 
Navigation offered their holders 
the alternative of subscribing to 
its own warrants. 

Under the merger terms 
between Sir Jeffrey Sterling's 
two companies announced last 
week, holders oF SGT warrants 
were offered 20p cash. Alterna- 
tively, they will now be able to 
subscribe for five new P&O 
warrants for every 17 In SGT. 

The P&O warrants are con- 
vertible into P&O deferred stock 
at 493 p in July of each year up 
to and including 1990. 

The revision of the terms 
follows a sharp appreciation In 
P&O's shares since they re- 
turned from suspension on 
January 14 while those of SGT, 
which it will absorb, have re- 
mained virtually static. 

Efforts were made in con- 
structing the merger package to 
ensure fairness in the treatment 
of each side. 

St Andrew Trust 
board rejects bid 

In a letter to shareholders, 
Mr D. A. Ross-Stewart, the chair- 
man of St. Andrew Trust says 
that the trust’s net asset value 
was 418p as at January 17. 1985. 

The board and its advisers 
consider it is not in the interests 
of ordinary holders to accept the 
offer by Ecclesiastical Insurance 
Office and recommend them to 
take do action. The board will 
not be accepting in respect of 
its own holding. 


cipaily the Bristol building let 
to Rolls-Royce in Montreal, are 
now worth more in sterling 
terms. 

“ I have had to make a more 
attractive offer to tempt the 
remaining 1,000 or so share- 
holders," said Mr Kirch. 

He has dropped earlier plans 
to seek either a USM quotation 
or a full Slock Exchange listing 
for Dollar Land by offering 
sufficient shares to outside 
interests, and will retain the com- 
pany as a private concern. 

Westways, a company wholly- 
owned by Mr Kirch, is offering 


£807,481 for the outstanding 
474.989 shares {15.8 per cent) Of 
Dollar Land. Tbe deal puts a 
£5.1m value on Dollar Land, 
which was traded under Rule 
163(2) on the London Stock 
Exchange before Mr Kirch took 
control. 

Dollar Land was a property 
group with investments in North 
America which ran into diffi- 
culties in the late 1960's, Apari 
from the Montreal factory, its 
offer sole asset was S3. 5m due 
from a court settlement follow- 
ing the sale of properly in 
Yonkers, New York. 


Progress at Jas. Neill 


MR J. H. NEILL, chairman of 
James Neill Holdings, says in a 
letter to shareholders that re- 
sults for the second half of 
calendar 1984 will undoubtedly 
prove to be a solid improvement 
on the first half. 

The letter follows a further 
increase in Neill's share price 
since last October, and disposal 
last week of its 11.77 per com 
holding in the company. 

This year will see the full 
benefit of cost savings arising 
from the reorganisation initiated 
a A the end of 1983. But there is 
still room for further reorgani- 


sation and cost savings, and 
plans to achieve these are cur- 
rently being considered, says Mr 
Neill. 

Also, he says that an actuarial 
valuation of the company's pen- 
sion funds is likely to show sub- 
stantial overfunding. One option, 
he says, could be to reduce the 
company's contribution. 

Indeed, the company could 
save £500,000 per annum if it 
lowered its contribution to the 
employees' level, says Mr Neill. 
The company contributed around 
£1.2m in 1984. 


F. Copson falls at midway 


F. Copson, heating and build- 
ing material supplier, returned 
reduced pre-tax profits of £50,141 
for the six months to October 31 
1984, compared with £65,012 for 
the corresponding period. 

In view of prevailing trading 
conditions tbe board feels this 
is reasonably satisfactory but is 
determined the second half will 
show its usual improvement, Mr 
F. Copson, chairman, says. Ha 
sees no reason for dividends not 
being maintained. 


For the whole of 198344 pre- 
tax profit was £190,280 with a 
dividend of 1.5p. 

Turnover was down from 
£3.37m to £3 .23m. Earnings per 
5p ordinary share were 0.70p 
(LIP). 

Tax was £24,129 compared 
with £24,700. Group profit after 
tax declined from £40,312 com- 
pared with £26,012, subject to 

minorities of £651 (£534). Profits 
retained for the period are 
£25,361 (£39,788). 


Blundell-Pennogiaze Holdings, 
the publicly-listed paint manufac- 
turer. u> t'.i make aa agreed bid 
for Hamilton Star an unquoted 
maker of paint brushes and 
decorating tools. in a d*a 1 which 
values Hamilton at £1.92ra. 

Shareholders owning 36.8 per 
com of the Hamilton equity have 
already given irrevocable under- 
takings to accept the offer to give 
Blundell control of 53 per cent 
of the company when its existing 
stake is taken into account. 

Blundell is offering 106p cash 
f or each Hamilton share of 160p 
nominal c>f 10 ner »i?nt unsecured 
loan notes 1990. This represents 
s substantial increase over the 

nrice at which recent trans- 
actions in Hsmilrnn shares have 
taken place, it said. 

Hamilton made a pre-tax profit 
*if £334.00 in the year ended 
July 31 1981. At that date it had 
net assets worth £2 2m. 

Blundell has held its 16.5 per 
<*fnt stake in Hamilton for some 
rime and Mr David Gordon, 
Hamilton's chief executive since 
September 1983. is on second- 
ment from Blundell. Blundell 
Intends to operate Hamilton as 
an independent subsidiary with 
its own executive manageent. 

Blundell supplies paint to the 
building trade and also makes 
building chemicals such as abra- 
sives. sealants, timber preserva- 
tives and surface treatment as 
well as building Insulation 
materials. 

Blundell made a pre-tax profit 
of £407.000 on sales of £17.2m 
in the six months ended April 
1984. 
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TI4E BOARD of 3t?Io. the shoe 
retailer in w'n.ch 5r:: : . ; h Land is 
tendering fer i su: >'ar:.a: .-:ake, 
yesterday urg?d ;u v..un holders 
to reject liic .n a derisory 
undervaluation of assets and 
prospects. 

It said the maximum cash price 
of lSSp a share which British 
Land would pay was only lfl per 
cent above the market price for 
i Stylo ahead o: the announce- 
ment. It described this as “ a 
very low premium.'' and also 
pointed out tlwt attributable 
asset value in the IuItSI accounts 
stood at 2S5p. 

"This takes no account of the 
premium whic'i wo:::d attach to 
the value cf c retail chain nf 
300 quality properties 7>r of the 


ection 


very substantial increases in 
vaiue pf central shop properties 
over the last year," it added. The 
Cirvcwrs also expressed confi- 
dence in Stylo's long-term growth 
prospects. 

The offer is being made 
directly lo Stylo shareholders 
raiher than through the' stock 
market, and carries a British 
Land share alternative. 

If successful, British Land 
would hold between 41.4 and 

50.9 per cent of Stylo. But high- 
voting management shares In the 
control of Mr Arnold Ziff, the 
chairman, and his family mean., 
that it would win a maximum 

29.9 per cent of voting power. 
British Land regards this none- 
theless as a strategic stake. 


Comalco 
output sta 


increase in 1984 

BY KENNETH MARSTON. MINING EDITOR . • 


Hi3g!u3 to espassd In U.S. 

with purchase of Sweda 


Hugln Group of the UK, the 
former cash register subsidiary 
of Electrolux, intends to buy the 
Sweda Interna tic nai division of 
Litton Industries of the U.S., Mr 
Fred O'Green, the chairman of 
Litton announced yesterday. 

Tbe transaction is subject to 
the negotiation and completion 
of a definitive purchase agree- 
ment. and approval by the Hugin 
and Litton boards. 

It would involve a cash nav- 
raent to Litton and the establish- 
ment of Litton as a minority 
shareholder in the Hein/Sweda 
bn^ness The value of the trans- 
action was nor disclosed. 


Both Hugin and Sweda are 
worldwide suppliers of retail 
business point-of-sale systems. 
Sweda is based in Fine Brook. 
New Jersey. 

Litton is a technology-based 
company providing advanced 
electronic and defence systems, 
industrial automation systems 
and geophysical services to the 
U.S. arid international markets. 

Last year it announced a plan 
to sell its business systems divi- 
sions. including Sweda. as part of 
a long-range corporate strategy 
to focus operations more sharply 
in its core business areas. 


FOURTH QUARTER output 
figures complete a picture of 
sharply increased production in 
1984 for Comalco, -Australia's 
biggest integrated aluminhi com- 
plex which is 67 per cent-owned 
by CRA, the 523 per oeat-eoa* 
trolled Australian arm of the 

Rio Tinto-Ztnc group. 

, Shipments of Comalco's bauxite 
ore, mined at Weipa in Queens- 
land, rose 31 per cent last year 
from 6.5m tonnes to 8.5m tonnes, 
reflecting higher sales to the 
30.3 per 'cent-owned Queensland 
Alumina refinery and to custo- 
mers in Japan and the U.S. 

Queensland Alumina restarted 
its third digestion unit in -July 
1983 and last year commissioned 
an expansion which lirted its. 
annual alumina capacity to over 
2.7m tonnes. Its other share- 
holders are Kaiser Aluminum 
(28.3 per cent), Alcan of Canada 
(21.4 per cent) and Fechiney 
(20 per cent). 

Comalco’s total production of 
primary aluminium metal last 
year moved up to 320,016 tonnes, 
from 271,021 tonnes In 1983, a 
major factor in tbe increase 
being the completion of the 
Boyne Island's smelter's secoOd 
potline in June. Last year 

Comalco also acquired the alu- 
minium interests of the U.S. 
Martin Marietta group. 

Sales figures for 1984 are also 
reported by another RTZ group 
meber, the South African Fata- 
bora Mining which with its low 


costs rooks as one of DM world's 
most successful copper mines. 

Last year JPalahora - .milted. • 
29.2m tonnes, of : *re with 
average copper grade- of only 
0.5 per cent Copper .tales 
totalled 123.459 I Danes, against 
124,211 tonnes In 1983 when, there - 
was a large stock of- process 
material on hand resulting from ■' 
the plant shutdowns In 1982: 

- - Sates of the precious metals . 
(gold, silver and platinum group) 
contained in anode, slimes, rose 
to 683,737 : ora ^ last year froffi- 

458,068 OZ8 In X96& while there 
were' sharp tncreastes to raagne*- - 
tite (9M73 .tonnes against 66,277 
tonnes) and - vonnicullte <174,074_. 
tonnes against 124,283 tonnes). 

Sulphuric- acid sales fell from ' 
109,734 tonnes to 90.244 tonnes 
In line with Palabora's Increased 
use of acid for its metallurgical 
plant - processes in the fourth 
quarter. Urani - urn - concentrate 
sales for 'the - year, alt - made 
earlier in tbe period, amounted 
to 227,483 tonnes against 191,296 
tonnes. . 

First-half, net' profits jumped . - 
51 per cent 4o R2S.6m. but tha_. 
company said at the time -that 
those for the second half would 
not' be so good. Even so. the ■ 
third quarterly .dividend was ... 
lifted to 25 cents to- make a total 
for the first nine months nf. 
60 cents, against 325 cents : to 
the same period of 1983 when 
there was a subsequent fall ' or 
27.5 cents. 


COMPANY NEWS IN BRBEF 


Parkdale slips to £65,000 


Disappointing results in the 
financial services division has hit 
first half profits to October 30 
L9R4 at Parkdale Holdings. They 
have fallen from £80,714 to 
£64 950 pre-tax. 

The division has been 
adversely affected by changes in 
legislation in the field of offshore 
insurance contracts, leading to 


the disposal of Parkdale Inter- 
national last July, and by the 
removal of life assurance relief. 
The disposal placed the burden 
of fixed assets on the remaining 
profit centres within the division, 
and resulted in a loss of £18,673, 
against a profit of £31,436, in tbe 
half-year. 


This advertisement complies with the requirements a( the Council of The Stocktxctiange of the 
Untied Kingdom and the Republic of Ireland, and does not constitute an offer of, 
or invitation to subscribe for or purchase, any notes. 


Acceptances have been received 
in respect of 96.3 per cent of the 
42,539,155 new ordinary shares 
offered by way of rights at 255p 
per share by Pilkington Bros. 

New ordinary not taken up 
have been sold by the under- 
writers at a net premium of 
44.3ll6p over the subscription 
price. 

* * * 

Applications were received 
fa* a total of 16538,300 shares 
in Ivory & Sime's £12m Far 
Eastern investment trust. Pacific 
Assets Trust This represents 
an oversubscription of 35 irr 
cent 

Applications for 100 to 1,000 
shares were allotted in full, 1,100 
to 1,400 receive 1,000, and 1,500 
to 49.900 get 70 per cent 50,000 


APPOINTMENTS 


and over 50,000 get 58 per cent 
and approximately 51.8 per cent 
respectively. Allotment letters 
will be posted on January 2S 
and dealings will begin the 
fallowing day. 

* * * 

Business was traditionally 
quieter is the winter months at 
Wlstech, and had been so again 
this year Mr Tony Morgan chair- 
man, told members at the annual 
meeting. 

Major contracts were starting 
be said, with a catalyst cleaning 
project for BP which began at 
Grangemouth last week. A 
number of major start-ups were 
being programmed for in the 
north west and in the south in 
the next couple of months. 

Mr Morgan pointed out that 


contracts were typically placed 
for an early start and with this 
flexibility in mind he did not 
think that any indication of first 
half results would be useful. 

The company had a high level 
of outstanding tenders, and Mr 
Morgan looked for increased 
turnover this year despite the 
effects of the coal strike and 
recent adverse weather. 

* ★ * 

LCP Holdings has recovered j 
acceptances for 94.4 per cent of 
the 16,318581 new ordinary 
shares offered by way of rights 
to shareholders ar 80p per share. 

Shares not taken up have been 
sold at a net premium of 36.Z141p 
per new ordinary over the sub- 
scription price. The net pro-, i 
mi urn will be distributed. ‘ 


Gencor’s Interesting gold 
values at Unisel mine 


Upper echelons at Lloyds Bank 


Cambrian & General Securities p.I.c. 

(Incorporated in England under the Companies Acts 1 908 to 191 7 
of Greal Britain with limited liability) 


US$100,000,000 Secured Heating Rate Notes due 1992 
Initial Tranche of US$50,000,000 
Issue Price: 100 per cent 


The following have agreed to subscribe for or purchase the 
Initial Tranche of the above Notes:- 

J. Henry Schroder Wagg & Co. Limited Interallianz Securities Corporation 


Morgan Guaranty Ltd 


Standard Chartered BankPLC 


Banco di Roma (London Branch) 


Application has been made to the Council of The Stock Exchange in London for the Notes in the 
denomination of USS10.000 constituting the above issue to be admitted to the Official Ust, 
subject lo the issue ol Ihe Temporary Global Note or Notes. 

Interest is payable semi - annuaiiyinarrearsin July and January ol each year, the first such 
payment being due in July. 1985. 

Particulars ol the Notes are available from Extel Statistical Services Ltd. Copies of the listing 
particulars relating to the Notes have been published and may be obtained dunng usual 
bus mess hours up to a nd including 7th Februaty 1 96 5 Irom the f oilowing 


Cambrian & General Securities p.l-c. 
Sheffield House 
29 BoltroRoad 
Haywards Heath 
West Sussex RH16 1BW 

Seligmann, Rayner&Co 
Friendly House 
21-24 ChisweH Street 
London EC1V47U 


Company Announcements Office 
The Stock Exchange 
Throgmorton Street 
London EC2P2BT 

(until 26lh January. 1 985 only) 

Citibank, NJL, London Branch 
Cttfoank House 
336 Strand 
' London WC2R1HB 


2 Jih January: 1985 


British Syphon Industries pic 


has acquired 


The East Lancashire Paper Group pXc 


The English Association Trust Limited 

4 Fore Street, London EC2V 5EH. Telephone: 01-920 9120 

acted as financial advisers to 
British Syphon Industries pic 


Sir Robin Ibbs will become a 
director of LLOYDS BANK and 
of LLOYDS BANK UK MAN- 
AGEMENT on April X. He is an 
executive director of Imperial 
Chemical Industries and adviser 
to the Prime Minister on 
efficiency and effectiveness in 
Government. Mr John Ralsman 
will also become a director of 
Lloyds Bank and of Lloyds Bank 
International on the same date. 
He will be retiring as chairman 
and chief executive of Shell UK 
at the end of March 1985. He is 
a director of Vickers, Glaxo 
Holdings and British Telecom. 
At the annual meeting in May 
Sir Bernard Scott, Lord Aber- 
gavenny, Lord Aldington and 
Sir Arnold Hall will retire from 
the board of Lloyds Bank and 
Sir Daniel Pettit from tbe board 
of Lloyds Bank UK Management 
Mr D. S. Clara but will succeed 
Lord Abergavenny is chairman 
of the south east regional board 
and will become a director of 
Lloyds Bank UK Management 
Mr Clara but was formerly chief 
executive of the Hays Group. 
Brigadier Anne Field will suc- 
ceed Sir John HedJey Green- 
borough as chairman of the 
Greater London regional board 
and will become a director of 
Lloyds Bank UK Management 
Brigadier Field is deputy con- 
troller commandant OF the 
WRAC. Mr Eric Swainson will 
succeed Sir Daniel Pettit as 
chairman of the Birmingham and 
West Midlands regional board 
and will become a director of 
Lloyds Bank UK Management 
Mr Swainson is managing direc- 
tor of IML 

* 

DURA FLEX PRODUCTS. 
Cheltenham, a DIY company, has 
appointed Mr Colin Howes, as 
sales and marketing director and 
Mr Terry Brown, formerly 
national sales manager, as sales 
director of College Housewares, 
tions with Spear and Jackson 
Mr Howes has held similar posi- 
and Midland InternationaL 
During the past four years, he 
has been running his own 
marketing agency. 

★ 

FULLER SMITH AND 
TURNER, Chiswick, has elected 
wines and spirits director, Mr 

Michael Tamer, to the main 

board. It was Mr Turner’s great 

grandfaster who joined the com- 
pany's chairman, Mr Anthony 
Fuller's great-great grandfather 
to form the partnership of 
Fuller Smith and Turner in 
1845. Mr Tim Turner, tied trade 
director, has also joined the 
main board. 

★ 

Mr Robert J. Baldey has been 
appointed to the board nf 
THOMAS BORTHWICK & 
SONS. He is chief executive both 
of Thomas Borthwick & Sons 
New Zealand, a whollly-owned 
subsidiary, and of Borth wicks— 
CWS, a 65 per cent owned sub- 
sidiary. 

* 

Hr H, J. Edwards and Mr U. 
Thompson have resigned as 
directors of COMFORT HOTELS 
and Mr C. Stein, Mr D. J, Sate. 
Mr J. F, Jarvis. Mr M. B. Hirst, 
Mr J. Wilson, Mr J. D. Murray 
and Mr C- M- Andrews of Lad- 
broke were appointed additional 
directors of Comfort Hotels. Mr 


Jarvis and Mr Hirst were also 
appointed chairman and manag- 
ing director (respectively!. 
These directorship changes 
follow the announcement earlier 
that Ladbroke had declared its 
offer for Comfort Hotels uncon- 
ditional in all respects. Ladbroke 
now owns or have received 
acceptances of its offer in respect 
Of 90.4 per cent of the Comfort 
Hotels ordinary shares. 

4- 

Mr Michael Jukes, managing 
director for seven years at ITT 
Cannon (UK), has joined 
ALLIED AMPHENOL PRO- 
DUCTS as managing director. 

* 

Mr Eric Moore has been 
appointed financial director of 
CIVIL AND MARINE, a 
privately-owned shipping com- 
pany involved in the dredging of 
marine aggregates and in the 
supply of cement replacement 
materials. 

* 

A major restructuring of the 
three companies in Associated 
British Catering Equipment 
Distributors (ABCED) has led 
to four key new appointments. 
Mr Lewis Napleton becomes 
marketing director. Hr John 
Watts projects director, Mr 
Derek Budd operations director, 
and Mr Mark Whittle as group 
finance director. 

★ 

British Syphon 


restructures 


Following its acquisition of the 
East Lancashire Paper Group 
BRITISH SYPHON has begun 
restructuring the various East 
Lancs activities. Fynepapers will 
operate as a separate major 
division of British Syphon re- 
porting directly to the British 
Syphon board. As a result nf this 
reorganisation Mr Bryan Morrall 
has been appointed non- 
executive chairman, Mr Graham 
Griffiths, managing director, and 
Mr Hugh PresU purchasing 
director of Fynepapers. Mr C. F. 
Cave, financial director and 
secretary of British Syphon, has 
been appointed secretary of 
Fynepapers. A financial director 
will be appointed as soon as 
possible to complete the com- 
position of the board. Mr 
Graham Griffiths, who was pre- 
viously managing director of 
Sandailoy. a British Syphon sub- 
sidiary, is succeeded by Mr 
Richard Minns, formerly opera- 
tions director of that company. 

★ 

Baroness Lane-Fox is to be 
chairman of the trustees of the 
THAMES HELP TRUST. The 
Trust will administer the funds 
raised by Thames Telethon 1995, 
which will take place in October 
ip aid of young people's and 
children's charities. Other 
trustees include: Ear! Attlee; 
Mrs Mary Baker, former chair- 
man of the London Tourist 
Board and a non- executive direc- 
tor of Thames Television; Mr 
Peter Brown, chairman of the 
Thomas Coram Foundation and 
director of Associated British 
Industries: actor George Coie, 
star or •' Minder” Rabbi Hugo 
Gryn. senior rabbi of the West 
London Syna comic; Mr Peter 
Plouviez, general secretary of 


British Actors Equity .Associa- 
tion; Ms Usha Prasha r, former 
director of the Runnymede. 
Trust; Rl Rev Mark San ter, area 
Bishop of Kensington; Ms Judith 
Stone, director of Hammers mi th 
and Fulham Association of Com- 
munity Organisations; Mr John 
Swallow, bead of Ongar Compre- 
hensive School and John 
Whitney, director general of the 
Independent Broadcasting 
Authority. 

* 

Thet recently formed GA 
GROUP (formerly Gilbert Ash) 
has appointed Mr Harry Burt as 
sales and marketing director of 
two of Us subsidiary companies, 
GA Estates and GA Design. 

* 

Mr Graham EL Rutherford, 
director of marketing with 
STONE AND WEBSTER 
ENGINEERING for the past 
four years, has been elected a 
director of the company. 

Mr David Parr has been 
appointed . general manager 
(designate) of ESSEX WATER 
CO., from February and will 
succeed as general manager 
fallowing Mr P. Gordon 
Spencer’s retirement. 

+ 

Mr lain Arthur, managing ■ 
director- of Kingsland Lloyd 
Petersen and KLP Scotland' has 
been appointed to the board of 
the parent KLP GROUP. - 

*■ . . 

Mr Eugene Bac ot ha s joined 
the board of M2NTEL PUBLI- 
CATIONS as editorial director, 
from Advertising Age's Focus 
where he had been editor since 
1930. 

* 

Mr Alan McPherson, director 
and area general manager, BRS 
Midlands, has been appointed 
managing director designate 
FASHIONFLOW. He will suc- 
ceed Mr Geoff Wright who is 
taking early retirement. Fashion- 
flow is a subsidiary of the 
National Freight Consortium and 
specifically serves Marks and 
Spencer with an exclusive store 
delivery service for packaged 
textile goods and homewares. 
Mr McPherson will take over as 
managing director on March 2. 

* 

Hr Ron Urqnhart has been 
appointed group chief financial 
officer of JARDINE INSURANCE 
BROKERS. He is responsible 
(or the financial management of 
all companies in the group. 
Before joining Jardine he was 
with the Hong Kong & Shanghai 
Banking Carp and Commercial 
Union. 

* 

Four THORNTON BAKER 
partners have been appointed 
executive partners, joining. Mr 
Mike Llcklss. national managing 
partner, on the executive team. 
They are Mr Tony Agrew, man- 
power development; Mr David 
Brooks, marketing; Hr Robert 
Haytoo. operations and finance; 
and Mr David Spence, client 
services. 

+ 

NATIONWIDE LEISURE baa 
mode two senior management 
appointments as part Of 
reorganisation or subsidiary com- 
panies, Mr David Harrold 
become* chief executive of a new 
travel division which will incor- 


THE South African Gencor 
group’s Unisel gold mine has 
obtained some interesting gold 
values outside its lease area on 
the other sides of its western and 
southern boundaries. The values 
have been obtained from four 
underground boreholes put down, 
from drives (horizontal tunnels). 

From the No 4 cross-cut tunnel 
west the Basal reef has been 
intersected - on the term Tarka 
656. The drill result assayed 4 A 
grammes gold per toons of ore 
over a width (thickness of reef) 
of . 168 centimetres, equal to 
726 centimetre-grammes. 

The other intersection was 
made on farm Jurgens Hof 490 


porate " Neilson Holidays, Villa 
Seekers Holidays, Neilson. Travel. 
Shops and further developments, 
in Nationwide's 1 travel . and tour 
operations 'interest. Mr Harrold 
joins; from the Intasup Group 
where he was a main board 
director and also managing 
director of Club 18:30. Mr Alan 
Cambridge becomes chief execu- 
tive of Alpine Sports and Nation- 
wide retail development He 
joins after 18 years with British 
Home Stores where he was 
regional controller for eastern 
England. 

* j 

Hr Thomas R. Attwood has 
been appointed a director of 
STEPHEN ROSE AND PART- 
NERS, an investment banking 
group. 

* 

The following directors have 
been appointed at CREDIT 
SUISSE FIRST BOSTON: Mr J. 
Jan Bowlus, corporate finance; 
Mr Christopher 8L Hyde, finance; 
Mr Nicholas G. Johnson, 
corporate finance; Mr Charles. E, 
NetUefold, syndicate: Mr David 
C. Olson, corporate finance; and 
Mr John ScJaudone, futures and 
cross markets. 

* 

A. R. GIBBON, printing ink 
manufacturer, South Norm an ton, 
as appointed Mr John Hind as 
financial director. 

* 

Mr D. R. George Is to he com- 
pany secretary of ASSOCIATED 
BRITISH PORTS, operating sub- 
sidiary and Associated British 
Forts Holdings, from. February 
He is commercial manager 
at ASP's .South Wales group 
office. He is also secretary to 


and was In Leader .reef. Three 
drill values .were . obtained: LSg 
over 477 cm, or 844 cm-g: 10.5g 
over 279 era, or 2.932 cm-g; and 


Carlton rights 

Carlton Communications says 
the rights issue of 2£90£12 
ordinary at_485p per share has 
been taken, up Jo; the extent of 
2,870,660 shores . (99.3 per cent). 

New shares not taken up have 
been sold in the market at 66RSp 
and the net proceeds win be 
-remitted to tbe persons to whom . 
such shares were provisionally 
allotted, v 


the International Cold storage 
Co, one- of ABP’s associate com-, 
ponies, and will retain this post. 

. * . . 

-• Mr Brian Hanley has been 
named UK managing director of 
PERKtN-ELKEJR. He has been 
general manager of the UK 
operation ' since May. 1983, and 
was appointed to the hoard of 
perktorElmer Data. Systems last 
October,. 

*■ 

Mr Brian Nicholson, until 
recently joint managing director 
of The Observer, has been 
appointed executive chairman of 
MARLAR INTERNATIONAL. 
His other directorships include 
CompAir, Lloyds of London 
Press, London Broadcasting 
Company and The -Royal Opera 
House. 

- - •” * 

COLMAN RSCG & PART- 
NERS has promoted to tbe board 
Mr Ed tShurch, head of typo- 
graphy/studio services; Mr 
Roger HoMsworth, writer/group 
bead; Mr Steve Hooper, writer/ 
group head; Mr Dennis Lewis, 
art direetpr/group head; Mr 
Peter Ughtfoot, account direc- 
tor; Mr Bob Offen, deputy media 
director; and Mr Leigh Stops, 
deputy planning director. 

: •- 

new .England proper- 
ties has . appointed Hr Peter 
Brown to the board , of the com; 
pany’s. development' arm New 
England Developments. - - 

N o n w o-v e n manufacturer, 
BONDINA, .has appointed. Mr. 
Biil Dfxen as company secretary." ' 
He will .'retain his raspoEsitelfc : 
ties as chief accountant - 


BASE LENDING RATES . 

H Ko “£ & Shanghai 12 $ 


A.B.N. Bank 12 % 

Allied Irish Bank 12 % 

Amro Bank 12 % 

Henry Ansbacber 12 % 

Arm co Trust Ltd. ...... 124% 

Associates Cap, Corp-- 12 % 

Banco de Bilbao i 22 % 

Bank Hapoalim .... 12 % 


Johnson Matthey Bkrs. 22 % 
Knowslgf & Co. Ltd. ... 12J%- 
Lloyds Bank xz % 

MalUnhall Limited' ' ... 10- % . 
Edward Manson & Co. 13 % 
Megbraj aad Sons Ltd.- 12 % 
Midland Bank ......... 12 % 


SSk rffSSS*' ^ C«dit Gorp-Lti A % 


Bank of Cyprus — ...... 12 % National Bk of Kuwiait 12 4 

National Girobank ... 12 fl 

^ ° f T ^.i2^ a r n A — * ^ National Westminster, 12 9 
Banque Beige Ltd....... 12 % Norwich" Gen, TsL ...... 12 9 

Barclays Bank 12 % People's Tsl & Sv Ltd tvii 

Beneficial Trust Ltd.... 13 % ProSndaJ Tr^ Ltd! Si! 

Brown Shipley ......... 12 % P. S. Kelson if £ 

CL Bank Nederland... 12 % Boxburghe Guarantee mia 

Sraf/ul™ DI TrtSt if 3! Bade of Scotland isM 


■ Brown Shipley 12 % 

CL Bank Nederland ... 12 % 


gSSSfSS*- 12 , ^ $ 

aSJeSfal^BaS? f g*l % 

The Cyprus Popular Bk. 12 % SSSSl*"' S S' 

Dunbar & Co. Ltd. J2 U % 

Duncan Lawrle ■ 19 « Yorkshire. Safe 12 %- 

E. T.. Trust }«! a comS^ **: As “ &t,nB ; Ho “^- 

^ • 7- day daooaltx B.Wfc. i ' motnft 

First Nat. Fin. Corp — 11 % _ 8.60%. Fi*ad «(# i} 1 matin £ 2,800 
First Nat, Secs. Ltd.... U % 8-7SV, £10,000, 1 2 month* 9.00%. 

Robert Fleming & Co. 12 % * jpwiffi 
Robert Fraser A Ptns. 12}% ' » CS0.00Q 

Grindiavs Bank t!2 ® I 9v$r.i0VMi 

Gumn« S Mahon ~12 x i Ca “ *■"»*«** ever fat,. 

Hambros. Bank 12 % B »*d«y 4»pMltk-«eer€libis 10%.'; 

Hert table & Gen. Trust 12 % 1 Monaiw b«»* '™». 

Hill Samuel - 812 % B Demand deposits' 6*3%,; .. . . , ' 

C. Hoare & Co. ...... fJ2 % Provincial Trust Ltd,- 
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Anglia up 61% despite big C4 levy 


AngUa Television Group, achieved 
a 61 per cent Increase in full year 
profits despite associates losses 
and a £2JSm Increase in the 
Channel A subscription. 

The taxable profit rose from 
£2.6Sm to £4Jm, with the tele* 
vision company turning in its 
best ever set of results. Advertis- 
ing revenue was buoyant /or 
most of the year to ead-October, 
1884. but the directors say that 
the rate of Increase has slowed 
since the' autumn. - 

Anglia’s network share of 
advertising lias continued to im- 
prove and the directors are 
confident about the future ** even 
if the rate of progress at the 
present time is more modest.” . 

At the operating level, Anglia, 
generated substantially higher 
profits of £17^1m, against £9.94m, 
from turnover of £59,55m com- 
pared with £50. 02m. 

Anglia's subscritpion for 
Channel 4 rose from £6. 52m to 
£8 .75m and the Exchequer levy 
increased to £3.46m against 
£L46m. 

Mainly as a result of losses at 
losses at the Sodastream associ- 
ate, the group’s share of results 
from associates saw a £709,000 


profit last time turned into a loss 
of £707,000. 

Sodastream, which also an- 
nounced its results yesterday, is 
calling for £3m via a rights issue, 



which Anglia has agreed in 
principle to support along with 
the other major shareholder, 
Scottish American Investment 
Go. 

Anglia’s share of Sodastream's 
losses amounted to £5 24,000 — it 
holds 23 per cent of the shares. 

The success and sales of 
Anglia’s programmes both at 
home and abroad have continued 
to give much encouragement, 


state the directors. They say 
that Anglia will have three 
separate series showing concur- 
rently on syndication in the U.S. 
— the series concerned are 
“ Tales of the Unexpected," 
,l Survival,” and “ Animals in 
Action.” 

Results from other major in- 
vestments (First Leisure Corpora- 
te in the UK, and MK TVB in 
Hong Kong) were "exetremely 
satisfactory.” The directors add 
that the decision to participate 
in the formation of First 
Leisure “ will prove to he of con- 
siderable benefit In the future.” 

HK TVB’a performance, they 
point out, has always been “ ex- 
ceptionally good ” and recent 
political VsVettlement has con- 
siderably enhanced the value of 
the investment 

The final dividend is being 
lifted from 4J5p to 5p, making 
a total of 8p (7p). Earnings per 
share were stated as 14.4Sp 
(13.63p) — Anglia has close com- 
pany status. 

• comment 

It has been a year of extreme 
contrasts at Anglia. Contracting 
profits have soared by 155 per 


cent on the back of buoyant 
advertising revenues. Anglia's 
share of the total IBA advertis- 
ing cake Is up from 5| to 6 per 
cent. A tale of the unexpected 
came lower down the accounts, 

however, with a dramatic £4.1 m 
swing into losses by the Soda- 
stream associate. Pushing into 
overseas markets and launching 
new products is an expensive 
business and a painful one when 
sales to existing markets are fall- 
ing. Sodastream's £2m losses in 
the six months to October are 
disappointing to put it mildly 
and it Is that performance which 
shook 9p off An din's price 
yesterday .leaving it at I55p, 
standing on a p/e of 10.3. It Is 
tempting to believe Sodastream 
will bounce back quickly and 
Anglia’s share of the £3m rights 
issue is not going to dent its cash 
flow very much. So perhaps, the 
nrice has over-reacted and the 
time Is ri»ht to aerumulate stork 
*n a nualitv regional romnany. 
But advertising revenue has been 
yiaak October and « review 
of the Exchequer Levy is hound 
tn rrca'® some uncerta^Mr 

thoueh the 7.6 tier cent yield 
limits any downside. 


Epic income 
improves by 

£180,000 

For the opening six months 
to October 31 1984 income 
before tax of Estates Property 
Investment Company, which is 
engaged in property investment, 
dealing management. Im- 
proved from £L28m to £L44m. 

Mr L. C. Cottr ell chairman, 
had said at the year end that 
farther increases could be 
expected to flow from com- 
pletion of . the company's 
development programme. 

Net rents receivable for the 
half-year rose to £ 2 -3m (£L98m) 
and net property income in- 
creased by £235,000 to £2m. 
Interest charges rose from 
£792,000 to £lm of which 
£450,000 (£292,000) was capitals 
isetL 

The interim dividend is being 
held at 2.75p net per 25p ordinary 
share— a final of 5fip was paid 
for the full year. Earnings per 
share are 4S3p (£31p). 

Tax was £514.000 (£439,000) 
leaving some £923,000 (£824,000) 
available for distribution. 

In November the company 
announced that its rights issue 
of convertible unsecured loan 
stock 1994-99 was taken up with 
subscriptions for some £7.33m 
and the balance of £308.375 sold 
in the market at net premium 
over issue price. 

Yeariings total £4.7m 

Yearling bonds totalling £4. 65m 
at lift per cent, redeemable on 
January 29 1986, have been 
issued by the following local 
authorities: King's Lynn & West 
Norfolk (Borough Council of) 
Cm: St Helens Metropolitan 
Borough Council £lm; Alnwick 
district Council £0-25m; Ogwr 
Borough Council £0.4m: Swansea 
(City of) £0-5m: Motherwell 
District Council flnuffi and Bed- 
fordshire County Council £0.5m. 


Simon Eng. in U.S. expansion 


Simon Engineering has ex- 
tended its UJ5. oil services 
activities by paying $10m 
(£&89m) for a 50.01 per cent 
stake in Geo-Ssearch Corporation, 
a Texas-based supplier of 
seismic and other geophysical 
survey data to the exploration 
industry. 

The purchase will be financed 
by a placing of 3.71m new 
Simon shares, representing some 
6.07 per cent of its expanded 
capital. 

Simon also has options to 
acquire the remainder of Geo- 
Search, exercisable over three to 


five years at a price based on 
average pre-tax profits from 1985 
onward. Its taxable income for 
the 1983 calendar year was given 
as 51.44m, with net book value 
by then put at $lL2m. 

Mr Hairy Harrison, Simon’s 
chairman, said the move would 
“give Simon and Geo-Search a 
basis for further expansion in 
this ve ry key area of the world 
energy industry.” Through its 
Unichem International unit, 
Simon is already active in U.S. 
oil services, primarily in the 
supply of chemicals and re- 
covery of waste oil. 


Geo-Search, established In 
1973 and until now entirely 
employee-owned, has a network 
of data processing centres, 
undertakes surveys and provides 
specialised software. Mr Rodney 
Robinson, its founder and chief 
executive, will remain for at 
least two years, as will Mr 
James Goodgame, its president. 

The share placing was made 
possible by Simon's action last 
November to replenish its 
reserve of n on-issued shares, 
which by then had been 
exhausted. It will be carried out 
by Hill Samuel through Rowe 
and Pitman. 


New products aid 
Stewart Plastics 

Profits before tax of Stewart 
Plasties improved from £L61m to 
£1.7m in the half year to 
October 31 1984 from a turnover 
£731,000 higher at £5.46m. 

The improvement stemmed 
from the introduction of several 
new products together with ex- 
pansion of the group's business 
with a cumber of major multiple 
retailers. 

Every effort is being made to 
ensure progress attained will 
continue in the second six 
months. 

The interim dividend is being 
lifted to 0.88p (0.7913p) net per 
25p share from earnings of 4^p 
<S.4p>. . 

Operating profits rose by 
£52,000 to £L33m to which in- 
terest receivable added £386^)00 
(£382,000). • • • ■ 

The group; based at Croydon. 
Surrey, manufactures by injec- 
tion moulding plastic articles for 
domestic, horticultural and in- 
dustrial purposes. Pre-tax profits 
for the 1983-84 year totalled 
£2-81m (£2.56m). 


Plastic Constructions 
set for further growth 


HAMPSON 

INDUSTRIES PLC 


Engineering and Manufacturing : Industrial Cleaning 
Maintenance and Allied Services 
INTERIM STATEMENT (UNAUDITED) 


Group Turnover 


Half Year 
Ended 
£ 

M.9JB4 

9,974,499 

Half Year 
Ended 
£ 

30.9.83 
9,137.063 . 

Year 

Ended 

31-3.84 

19205,366 

493,476 

(217,564) 

409,000 

(212,680) 

1,120 JOS 
(439,551 ) 

265^12 

196.320 

681,154 

OJflp 

0J7p 

0.82p 

£69,029 

L12p 

£62,753 

0J)3p 

£188259 

2J8p 


Group profit 
before taxation 
Taxation 

Group profit after taxation 
being earnings attributable 
to onfimry shareholders 

Dividends proposed /paid- 
pence per shire 
Amount absorbed by above 
dividends after waivers 
Earnings par share 
NOTES: 

(1) Taxation charged is based on a rate of 45% (1983/84 52% 
for the half year, 50% for. the year). 

(2) Dividends and earnings per share are based on 23.467.659 
ordinary shares of 5p each being the share capital a* m creased 
by the serip issue of 1 for 10 on 1st October 1964. 

(3) The dividend declared would have xb kj rb ed£7 1 ,003 before 
1 waivers ( 1983/84 — £64,549 for the half year, £193.644 for the 

year). 

Chairman's Interim Statement 

Many members may be unaware that, rather quietly, the European 
Economic Community's directive on Interim Reports has become 
part of the law of the land, and that in addition to publishing 
figures the company Is Obliged to make an explanatory statement 
relating to the Group's activities and profit and ton to enable 
Investors to make an Informed assessment of the trend thereof. 
Fortunately this is not too difficult. The profit before tax for the 
«|x months ended 30th September, 1984. amounted to £483,000 on 
a turnover of £9,974,000 as compared with £409,000 on a turnover 
of £9.137,000 last year.’ In my statement Included In last years 
report and accounts 1 indicated that for the year as a whole we 
hoped to do a little better than last year, and that remains the 
hope and expectation today. As Is always the pattern with me 
Group, some individual companies are doing better than last year 
and a few less well— for a variety of reasons which are not sig- 
nificant In a Group context 

Your Directors have declared an Interim Dividend of 6% 
(0J0p per share) payable on the 11th March, 1985, to shareholders 
on the Register of Members it the dose of business on the 8th 
February, 1985. In view of the recent scrip Issue ebu represents an 
effective increase of 10% over the Interim dividend paid last year, 
which members will recall Itself represented in increase of 20% 
over the interim dividend paid in the previous year. 

I am pleased that as last year f am able to say that my colleagues 
and 1 face the future with considerable confidence. vyARDLE 

Hampton Court; 77 Biimhghmt Road, Wert Bromwich 
West Midlands B70 6PY 


ALONG WITH news of an 
improvement in trading in the 
year to September 30 1984 the 
directors of Plastic Constructions 
say they have entered into a 
conditional agreement to acquire 
Indostripias, a distributor of 
semi-finished industrial plastics, 
for a maximum £L05m. 

Hie acquisition will enable the 
group to expand significantly its 
interests in similar fields to 
those of Indnstriplas. 

For the past year Plastic Con- 
structions saw its profits before 
tax move ahead front £248,615 to 
£277,455. Turnover rose to 
£ 12.42m; . compared with a 
previous £1 0.74m. 

A final ' dividend of l£303p 
(1.544p) net lifts the total from 
2J38p to 2J663p per lOp share — 
the new shares issued for the 
acquisition will not rank for the 
final payment 

After a higher tax charge of 
£49.000 (£15,951) net profits 
emerged at £228,455 (£232,664) 
equal to earnings of 4£3p 
(4J32p). 

A pro-forma combined profit 
and loss account to be circulated 
to shareholders will show that if 
Indnstriplas had been part of 
Plastic Construction*: for 
whole year to September 30 1984 
and on the basis of certain 
assumptions, earnings per share 
would have been 6.42p, an 
increase of some 30 per cent on 
the figure reported. 

Consideration for the acquisi- 
tion will be satisfied by the issue 


of 900,000 ordinary shares of 
Plastic Constructions, represent- 
ing 16 per cent of the enlarged 
capital, together with a maximum 
cash payment of £550.000. 

Of the cash consideration. 
£500,000 will be paid on com- 
pletion. The balance will be paid 
provided pre-tax profits of 
Industriplas total not less than 
£300,000 for the year to next 
September. 

For 1983-84 the company made 
profits of £212.000 on a turnover 
of £3J22m. At September 30 1984 
net assets of Industriplas 
amounted to £500,000; 

Plastic Constructions* material 
distribution business benefited 
from the introduction of newly 
developed plastic materials pre- 
dominantly used in advertising, 
signs and point of sale applica- 
tions. 

Present indications suggest 
that this will lead to a con- 
siderable increased volume of 
business. The fabrication order 
book sbows "encouraging" Im- 
provements. 

Group sales for the first 
quarter of the current year Indi- 
cate further increases in turn- 
over and profits. 

Plastic Constructions is propos- 
ing to introduce an executive 
share option scheme. The group 
undertakes the design, fabrica- 
tion, installation and supply of 
anti-pollution and corrosion- 
resistant equipment and systems 
for the engineering and chemical 
industries. 


BOARD MEETINGS 

Tho following companies have notified Engineering. Denman g Electrical. Derby 
dates of board meetings to the Stock Trust. Hill end Smith, KLP. 

tSS^TjftSSn oonekderino 

totemational tJen 29 

an interims or finals and the sub- ffiXLEE? 

divisions shewn below sn based Chnetio-Tylsr Feb 6 

mainly on ton year's timetable. Nova '“"“"i Jan 31 

htterimm— British Bloodstock Agency. Su,c,iHa Speakman Jan 28 

Rich Lovell. Global, Hsllite. Kakuzl. Rnets: — 

Kenyon SecurMoa. McKay Securities, Bank Leuml (U.K.) Feb 4 

Louis Newmaifc. Property Security Derwent Valley Jen 31 

Investment Trust. Stroud Riley Rayford Supreme Jan 2S 

Drummond. Royal Insurance Mar 4 

Flnafsv- Aided Textile, Comfort tAmended 


Sodastream 
calls for 
£3m after 
heavy loss 

Sodastream Holdings, the un- 
quoted manufacturer of a soft 
drinks carbonari on system, suf- 
fered a severe setback in the 
half-year to October 31 1984. 
The interim result fell far short 
of board expectations with pre- 
tax losses amounting to some 
£2m, against £2 -52m profits 
before. A £3m rights issue is 
also announced. 

The poor results were due to 
the combination of a short-term 
setback in the company's exist- 
ing businesses and greater than 
envisaged investments in overt 
seas markets. A sacrifice of 
present profits in the Interests 
of company development at 
home and overseas was fore- 
shadowed In the last annua] 
report. 

The company had expected to 
finance the overseas develop- 
ment costs from internally 
generated funds and some addi- 
tional borrowings. However, 
the setback in its existing busi 
ness— profits down from £2. 59m 
to £1.04m — precluded this course 
of action. The board therefore 
believes it prudent to have a 
rights issue in order to bring 
borrowings down to an accept- 
able level. 

Scottish American Investment 
Co and Anglia Television group, 
which hold 29 per cent and 23 
per cent respectively, have 
agreed in principle to under- 
write the rights and to take up 
their proportion of those rights. 
The Sodastream board has 
retained Morgan Grenfell A Go, 
in connection with the issue, 
details of which will be 
announced shortly. 

Losses arising from the 
development of new markets 
overseas, principally the U.S„ 
soared from £28,000 to £2.3m. In 
addition, non-recurring costs of 
£328,000 (£34,000) have been 
incurred as a result of the 
rationalisation of product range 
and the reestablishment of 
Sodastream's position, primarily 
in Scandinavia. 

Turnover was £lm lower at 
£13.97m. Existing businesses 
accounted for £12.45m (£14.58m) 
and investment markets £1.52m 
(£0.4m). 

Net interest payable totalled 
£349,000 (£1,000 receivable) 

following the increase in facili 
ties required to fund overseas 
expansion and manufacturing 
investment. 

The company has decided to 
discontinue certain proposed 
commercial activities and this 
has resulted in extraordinary 
items which after tax, amount to 
£231.000. After tax credits of 
£309.000 (£970,000) the attribut- 
able deficit came to £L89m 
(£3.49m profits). Lasses per £1 
share were shown as 85.7p 
(180.3P earnings). 

In view of the current pres- 
sures on the company's cash 
resources due to the expenditure 
overseas, no interim and final 
dividend will be paid. The board 
however, expects the company to 
be in a position to resume pay- 
ments in 1985-86. 

The company has set up a 
number of key strategies relating 
to new products, organisation, 
manufacturing and overseas tesr 
markets. These are expected to 
allow Sodastream to exploit the 
considerable opportunity which 
exists both in the UK and over- 
seas. 

Mr F. G. Roll a son, is to hand 
over the chairmanship next 
month to Mr Brian Cookson, who 
joined the board on January 1. 


Reduced profit 
for A. & J. Gelfer 

A. & J. Gelfer, maker of 
men's ties and beadwear, 
announces slightly reduced pre- 
tax profit on lower turnover for 
the six months to end-September 
1984. The interim dividend is 
the same at 1.9p. 

Turnover came to £2. 75 m 
(£2.Sm). Profit Of £408,000 
(£409,000) was struck after 
depreciation £60,000 (£52,000) 
and included investment income 
£86,000 t £93,000 >. Profit for the 
year 2883-84 was £l.lm. 

Tax was £170,000 (£191,000). 
Earnings per ordinary 20p share 
were 3.8p (3.f8p). 


This advertisement is issued in compliance with the roqurnments of the Council of The Stock Exchange 


^^ffountleigh Group pic 

(Registered in England No. 587C) 

Rights issue of £7,000,000 9% per cent. Convertible Unsecured 

Loan Stock 2005 at par 


The Council of The Stock Exchange has admitted 
to the Official List the above-mentioned Loan Stock 


Particulars of the Loan Stock are available in the Statistical Services of Ext el Statistical Services Limited. Copies 
of the Circular to Shareholders dared 18th January. 1 935 may be obtained from tha Company Announcements 

Office, The Stock Exchange, Throgmorton Street. London EC2P 2BT, for 2 days from the date of this nonce 
and. during normal business hows on any weekday (Saturdays excepted), for 1 4 days from the date of this 
announcement from: 


Charterhouse Japhet pic 
1 Pat er noster Row 
St. Pauls 

London EC4M 7DH 


24th January, 1985 


PhffipfiSt Drew 
120Moorgate 
London EC2M6XP 


Mountleigh Group pic 
Leigh House 
Stanrangtey 
Plidsey 

WBSt Yorkshire LS28 7XG 


Barclays Bank pic 
Registrars Department 
RadbrokeHaU 
Knutsfbrd 

Cheshire WA16 9EU 


REDEMPTION 
15th February 1985 

SLOUGH ESTATES LUXEMBOURG SJL 
US$12400,000 15-YEAR GUARANTEED LOAN 1S.2JM 
DRAWING OF BONDS 

NOTICE is HEREBY GIVEN Out a drawing 01 Mam Ol the above loan look Slice on 14 th January. 1385 . 
attended by Richard Gi-abam Recaar. Notary Public of tha Arm ae Pinna Scorer* & John Venn, when 099 bond! 
(or a Principal amount at USSOSS.OOO were drawn tor redemption on 1 5 th February. 19 BS at their principal 
amount, Tho balance at th* redemption lnitaimeot ha* bran purchaHd In tha market. 

The foUowlag are the eumbcra ol the bond* drawn- 
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1757 

1955 

**39 

*903 

32*5 

341 * 

3501 

3539 

3597 

57*5 


476 

694 

1570 

1715 

1702 

1965 


OOI 

479 

89* 

1524 

1720 

1765 

1960 


4*07 


4985 

5263 

5571 

5412 

5452 

5d33 

5671 

010* 

7190 

7646 

767* 

7711 

7770 

7938 

80*3 

B074 

8759 

6796 

8894 

9049 


4654 
46'. 4 
4911 
4954 
4989 
5267 
537 b 
5418 
5456 
5657 
5677 
6106 
7279 
76*1 
7676 
7724 
7776 
7943 
• 024 
■171 
6764 
6800 
0 B 9 B 
BOSS 


3910 

3969 

4035 

4157 

4*30 

4407 

4650 

4697 

0914 

4953 

4992 

5271 

5379 

5421 

5419 

5640 


6113 

7435 

7G14 

7679 

7727 

7779 

7947 

0031 

0174 

8767 


949S 

*741 

10173 

10305 

1034* 

10I7B 

10413 

10450 

10469 

10527 

10554 

10601 

10074 

1091* 

10951 

10909 

11027 

11066 

inns 

11140 

11170 

11X16 

11253 

11*90 

11329 

11364 

11399 

11437 

11476 

11513 

11549 

11567 

1162* 

11657 

11700 

11736 

11773 

11608 

11643 

11083 

11016 

11953 

11971 

witness 


9503 
9746 
101 BO 
10312 

10349 

10365 

10430 
10456 
10496 
10536 
10571 
10608 
1 00112 
1D921 
10959 
10997 
11035 
11IK4 
IIIIO 
11148 
11106 
11323 
11260 
11297 
11336 
11371 
11406 
11444 
11464 
lino 
11557 
11594 
11629 
11664 
11707 
11743 
11160 
11615 
11655 
11690 
11925 
11960 
11982 
RICHARD GRAHAM 


9500 

9745 

10177 

10309 

ISMi 

10362 

10417 

10455 

10493 

10531 

10566 

10609 

10679 

10916 

1D9 r G 

10993 

11031 

11071 

11107 

11145 

11103 

1123B 

11257 

11794 

1133^ 

11363 

11403 

1T441 

11460 

11517 

11554 

11591 

11526 

11561 

11704 

11740 

11777 

11612 

11649 

11867 

11923 

11957 

11974 


2961 
3300 
3440 
2505 
3543 
3613 
3729 
3667 
3922 
3973 
4065 
4170 
4242 
4412 
4663 
4719 
491* 
4956 
4997 
9275 
5363 
5425 
6576 
5645 
5665 
6340 
7547 
7616 
7664 
7732 
7634 
7966 
80X5 
0315 
0771 
6607 
0906 
9060 
9097 
9507 
10148 
101 OS 
19316 
10353 
10369 
10424 
10462 

10500 

10539 

10575 

10646 


3506 


3616 

3757 

3070 

3926 

3977 


4173 

4249 

4579 

4666 

4723 

4922 

4961 

5033 

5279 


5428 


10925 

10964 

11001 

11019 

11076 

11115 

11152 

11190 

11227 

11264 

11301 

11340 

11375 

11410 

11449 

11460 

11524 

11561 

11596 

11G3J 

11666 

11712 

1174* 

11764 

11019 

11654 

11694 

11929 

11964 

11965 
H05SER. 


5646 

5669 

6351 

7565 

T622 

7549 

7737 

7636 
7975 
805* 
0524 
8774 
6666 
0909 
9064 
9100 
9510 
10151 
10109 
10319 
1035G 
10392 
10428 
10465 
10504 
10542 
10570 
10051 
1 0069 
10928 
10967 
11004 
11042 
11081 
11118 
1115S 
11193 
112*1 
11268 
11306 
11343 
11379 
1141* 

1145* 

11491 

11529 

11564 

11601 

11636 

11671 

11715 

11751 

11707 

11622 

11662 

11697 

119X2 

11967 

11989 

Notary Public 


On or alter tha 15th February. 1995 the above bonds may bo presented tor redemption at their prlneiDil amount 
at th* rose to ad Mcn ot the BaW»s aoants appointed as mentioned In the Terms and Condition* printed on the 
reverse of cam bond. Each of the above bond* whan or elan tod lor redemption matt be accompanied bv all the 
coupons nuturlnn aubteqaant to the redemption date. If such coupon* are not attached the amount oi the 
missing un matured coupons wni be deducted from the sum due lor payment. The coupons due on the 15th 
February, 1995 should be presented tor payment In the normal manner. 

No bonds preito m ty drawn are stiH outstanding for rodomotlon. The principal amount of bond* still outstanding 
after taking Into account the above, men boned redemption instilment is U5S2.250.000. 

SLOUGH ESTATES LUXEMBOURG S.A. 

Principal paving agent: 
KREDIETBANK SJL. LUXEMBOURGE04SE 
Sub-piylag agonts: 
CHARTERHOUSE JAPHET pie. LONDON 
CONTINENTAL BANK INTERNATIONAL. NEW YORK 


Tins anpOMPCcmcm appears as a matter of record only 

Cadbury Schweppes 

US$46,500,000 
5 YEAR INTEREST RATE CAPS 

Arranged with and provided by 


January 1985 


Nordic Bank PLC 

A member of the Den nonkc Creditbanlt Group 


TtaisannouMXNvwnt Appears as a matter of record only 


January 1965 



GKN North America Inc. 

A wholly owned subsidiary of if Oil 

Guest Keen and A tettfefo/ds, pic U Rill 

US$50,000,000 
5 YEAR INTEREST RATE CAP 

US$25,000,000 
4 YEAR INTEREST RATE CAP 

Arranged with and provided by 


Nordic Bank PLC 

A member of the Den norske CredRbank Group 
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Age 35 - 45 


c. £40,000 per annum 


Our client is a major Insurance Broking Group with its Head Office in the City, and a sizeable 
nirmN=>r of < ntfv?ffftariflg an«j ^fy yvrf^ fip fjqmpanfes throughout flie world. Over 1,800 people are 
employed in seventy offices^ with pretax profits in esoees of £7 million per annum. 

Due to internal pr o motion, a Finance Director is to be recruited from outside the Group. To 
qualify for this position, you must have extensive experience gained within a "Blue Chip" 
org an isation, preferably in the financial services sector, and certainty within an international 
operation. The main purpose of the job is to maintain overall control of the financial affairs of 
the Group, and in addition, take part in the management of the Company. You will have direct 
responsibility for 40 staff. A working knowledge of computerised systems is essential. In 
addition to your responsibilities in the OK, you wlH be internationally involved and will travel 
frequently. 

The remuneration package is substantial and in line with the seniority of the post 

To apply for this exciting opportunity, please write to me, Simon Green, Consultant to the 
Group:- 

Business Development Consultants (International) Ltd 
63 Mansell Street 
London El SAN 





Group Financial Director 

Food, Agriculture and Financial Services - South Midlands 
£30,000 to £35,000 + car 


Our diem is a rapidly growing and highly successful private 
Group with a turnover in excess ofX40n£ Based hi an attractive 
part of the South Midlands, the company is vertically integ- 
rated and has a variety of business interests covering food 
processing, a Finarice House, farming, and house building. 

Due to the continuing expansion, a dynamic financial 
executive is now required to fill a newly created position at 
Group levcL Reporting to the entrepreneurial Chairman, the 
person appointed will be required to review and up-grade 
existing systems and procedures, computerising where 
appropriate, improve financial disciplines and advise the 
Chairman and subsidiary Company Directors on avariety of ad 
hoc projects. www 

Aged 35 to 47, candidates should be Chartered M 1 
Accountants with at least five years experience in ■ -d 

financial management, preferably at Director level, in ■ 
manufacturingindusiry. They must be skilled in the 


preparation and Interpretation of financial and management 
accounts together with detailed experience of costing, cash 
and credit control, systems development and the use of 
computers. 

Some experience of working at Group level or in a Finance 
House would be useful, but above all candidates must be 
highly comm eri rally oriented and capable of working with 
small teams in a fast moving environment. 

The starting salary depends on age and experience and 
the package includes a company car, pension scheme, medical 
insurance and, if necessary, assistance with relocation costs. 


KEY ROLES IN INDUSTRY 


with a major high tech leader 


Our client is a £l00m high technology world leader with an outstanding record of profitable. 

expansion of its activities at home and abroad has created a need for additional financial expertise and three 

new posts have been established. ' 

Management Accountant . ' 

As a member of the top management team within one of the rapidly growmg’divisions.you will play araaior 
role in a planned reorganisation which will lead to increased autonomy of its accounting function. Reporting to 
the Divisional Director, you will be responsible for financi al reports, budgets, forecasts and to advise on all 
financial aspects of the business. 1 ,‘/U' \ 

The ideal applicant must be able to make a strong contribution to future growth objectives, will have a well 
developed commercial awareness and is likely to be an ACMA aged 35-45. 

Financial Accountant ,... . _ ; 

Reporting to the Financial Controller, you will he responsible for the consolidation of all finan cia l reports, 
statutory accounts and corporation tax. together with a central accounting function and the computerisation of 
accounts. 

Ideally ACA q ualifi ed, you will be an experienced financial accountant able to give strong leadership to a 
central accounting function. 

Overseas Accountant • ■ ,, , . 

A remarkable opportunity for a young ambitious chartered accou ntan t preferably with knowledge or internal 
audit, to gain international commercial experience. 

Reporting to the Financial Controller, you will undertake short trips to monitor, audit and- investigate, the 
accounts in the company’s overseas offices throughout Europe and the USA. You will also assist them to 
computerise their monthly reporting. There will in addition be some involvement with UK units. 

The ability to speak business French and preferably some German would be advantageous. Suitable applicants 
must be able to show initiative, self motivation and the potential for career development. - - 

These posts offer excellent careers within a major British company. Benefits, including relocation to the South - 
Hertfordshire area, are those normally associated with a progressive organisation, and reflect our client s high 
regard for individual ability. 

For a confidential discussion call MAUREEN HOBBS on 0494 25128 or write to he r irr the strictest 
confidence quoting reference number ] 130/ FT 

I H DovidAnrix>ny (Management * 


23 Easton Street Wgh Wycombe, Bucks HP11 1NU 


d be Chartered ■ m detailed cv to D.J. D« 

experience in at the address below 

it Director level, in H both letter and crack 

t be skilled in the -BL. diems without pric 

PA Personnel Services 


Please write or telephone for an application form or send 
detailed cv to D.J. Dcwhirst,as adviser to the company, 
at the address below, quoting ref: AA55'910l'FT on 

L both letter and envelope. No details are divulged to 
diems without prior permission. . 


6 Highfield Road, Edgbaston, Birmingham B15 3DJ 
Tel: 021-454 5791 Telex: 337239 


LJK Financial 
Accountant 

Microdata c.«£ 20,000 + car + benefits 

Our client is part of the recently formed international systems division of 
Macdonald Douglas, the muW-biflfcm dollar American corporation, world leaders in 
the development and application of aerospace technology. The U.K. company, 
Microdata. markets a powerful distributed data base management system and has 
achieved dramatic sales growth in recent years. 

The company now requires a Financial Accountant to be responsible to the 
(J.K. Financial Controller for the preparation of all accounting records according to 
O S. and U.K. accounting standards: administration of the treasury function, 
including the control of leasing agreements; foreign exchange, wages and salary 
administration and supplies accounting. 

Candidates, aged 30-38 years, must be qualified accountants with strong 
financial accounting experience gained in a CLS. multinational company in the 
computer or electronics Industry. They must also be able to demonstrate a detailed 
knowledge of the financial control aspects of capital equipment, leasing and ideally 
have some experience of management accounting and foreign exchange. 

This is a key position within a rapidly developing successful and dynamic 
organisation and therefore the ability to achieve above average results is necessary. 
Success m this position will lead to significant opportunity for career progression. 

Please write In confidence, with full career details, quoting reference 1560, to 
Peler Makin who is advising on this appointment 


ACA/ICMA 

c. £14.500 + ear 

Publishing company seek qualified 
accountant to manage their Budget/ 
Treasury Dept. Duties include 
budgeting, credit and revenue con- 
trol and stjlt supervision. The posi- 
tion is based in Slough. 

Send C.V. to Mr* Sylvia Homer 

ABACUS RECRUITMENT 
30/31 Queen Street EC4 
(01-236 0642) 


I Financial Accountant 

West of London ‘ c£18,000 

Our client is a major international public company, a market leader within its specialist sector, having 
significant manufacturing operations throughout the UK and overseas. 

Reporting to the Manager- Financial Planning, the job is broadly based; responsibilities will include 
providing assistance for the development ot the group’s accounting systems and procedures, capkaL 
investment project evaluations and a variety of other ad hoc financial investigations. The Financial 
Accountant will also be involved in the review of plans, annual accounts and monthly reports. 

Candidates are likely to havequalified with a large firm of chartered accountants, having 2/3 years post . . 
qualification experience and probably be under the age of 28. Strong technical skills, a high-level of 
initiative and professionalism are essential. 

Prospects for career development towards a senior management position within the company are 
excellent. 

Candidates should write to Philip Cartwright ACMA, Executive Division, enclosing a comprehensive 
curriculum vitae, quoting ref: 200, at MichadPage Partnership, 31 Southampton Row, 

London WC1B5HY. - 




Odeers 


MANAGEMENT CONSULTANTS 
Odgerj aini Co Ltd. One Old Bond S/» 
London WJX3TD 01-4998S11 


Financial Accountant 

Salary up to &16.000 


Financial Controller 

c. £18,000 + Car + Benefits Barking Essex 

Our client. Queen's Award Winner, Seaboume Express Lid., a 
leading operator of European scheduled overland freight services, is 
in the process of embarking on a major profyamme of business 
expansion and is seeking a commercially orienldied artoumant lo 
strengthen iis financial management team. The principal duties of the 
position comprise: 

* Supervision of the work of the accounting department 
' Preparation and analysis of management accounts 

* Preparation of budget s.tinancia l projHCbont, and statutory accounts 

* Ad hoc financial studies 

* Assistance with the development of financial management 
information sv items 

* Liaison with European Headquarters accounting. 

This is a new posiiion reporting lo the Chief Accountant and it is 
envisaged that the appointee will have the potential to assume (his 
rule within two years. 

Candidates for the position, ideally in the age range 32-40. will 
possess a professional accounting qualification and have worked for 
at least three years in a management accounting role in a corrunen. ial 
environment, preferably, but not necessarily, in the freight industry. 
The position demands knowledge of computerised information 
systems and some experience ol overseas operations. 

Applications, giving full personal and career particulars, 
should be sent in writing quoting reference S-28&13 lo Or 
Geoffrey M Serif FCA at Stoy Hayward Associates, 
Management Consultants. Executive Recruitment Division, 
8 Baker Street, London WlM IDA. 


Stoy Hayward Associates 


Cambridge Interactive Systems 
(Products) Limited is a subsidiary of a large 
US corporation with an international 
reputation 6ir its leadership and expertise 
in the development of innovative computing 
systems for Lhe engineering industries. 

We are looking for a Financial 
Accountant to join our small finance and 
administrative team. 

Responsibilities will include financial 
accounting, management reporting and 
general financial control. This is a new post 
and In addition the rule entails the setting 
up <>f a number of new computer-based 
systems for stock control and accounting 
procedures. 

Applications are invited from young, 
qualified accountants with a minimum of 
two years relevant experience in a 
commercial environment. 


Salary is commensurate with experience 
and a wide range of company benefits will 
be offered to the successful candidate. 

Please write, enclosing your curriculum 
vitae and details of all relevant experience to: 

Rosemary Oakland 

Cambridge Interactive 

Systems (Products) limited 

The Grange 

20 Market Street 

Swavesey 

Cambridge 

CB4 5QG 



Michael Page Partnership 

International Recruitment Consultants 
London NewYbrk Bristol 
Birmingham Manchester Leeds Glasgow 


Exciting Opportunities in Accountancy.... 

Management Accou n t ant s 
Financial Accountants 
Project Accountants 
Financial Training Accountant 
Circa £12— £16K v 

Woofworths today is an exciting and rapidly changing Company. Since the takeaye^.^ 
in 1982, our new, wholly British Company Is developing in the 80's with a completely revised 
trading philosophy and commercial strategy. . . l / - '.£v 

Our programme for development of new financial systems has created positions at r jy : 
various levels to support their design and implementation. These include a unique 
opportunity for an ACCOUNTANT WITH PRACTICAL TRAINING EXPERIENCE, to develop - 
and Implement a comprehensive training programme for all store administration ... V 
personnel. 

To meet the challenge of these key-positions you will need to be:- 

•professionally qualified with at least 3 yeans post qualifying experience 
•familiar with main frame and micro support systems 
•highly self-motivated and creative in your approach to problem solving 
We offer excellent opportunities for advancement, competitive salaries and benefits, 
and generous assistance with relocation costs where appropriate. - ■ • - 

Interested?— then send us your detailed cv: which should include your current salary - 
or if you would like further information then please telephone: 

| Mrs. Lynn Clarke, Personnel Officer, F.W.Wootworthpla, 

• RoyleBam Road, Castieton, Rochdale, lanes 0L1130U. 

* Tel: Rochdale 47301, Ext 2105 

^NWxmxnnMtm 


GABRIELPUFFY CONSUMftNCY • /•/ t 


service group, with Executhe Offices in test London, <.C. 

The rtfent seek* two recently qualifieducarontetws with strong technical expertlac aibl 
good interpersonal skins. -7T. ...... ; 


The positions on offer are 

GROUP AUDITOR 


GROUP ACCOUNTANT 


Financial Director Designate 

Wa have world-wide profitable and divere? interests. The businesses 
are Luetasslui and expanding rapidly. 

You will )cnn a team whicn 14 ^ufhcionrty small and perceptive to 
instantly laenrrty your successes or loilures. So if you have any doubts 
about your ability to deliver, read no further. Continuing, you will liaise 
with our auditors world-wide and deal with bankers end government 
agencies at (ha highest iavefs. 

Crucially, you writ need to have or at least comprehend the needs of 
a private and strongly entrepreneurial ownership. 

The position iq based between Brussels. London end other locations. 
Substantial frivol may be involved. An exception*? package n available 
to ins person who is ab'e to demonstrate the requisite contribution. 
Starting immediately. 

Write flot. KG. Box A. 6879. Financial Times 
10 Cannon Street. London E CAB <8Y 


The Group Audn Department has ordv recently been The Head Office Finance Drtartmem operates as a 
formed to publish a small but highly professional tightly-knit unit with direct access lo ton management 
team capable of carrying out non-routine htah-levd and L Involved in nrooniric and annlwinor EEmao*- 


team capable of carrying out non-routine high-level 
investigations and operational review; commenting 
upon the reliability of management and financial 
information, the effectiveness of controls and 
adherence to Group policies and procedures. Limited 
overseas travel will be Involved, the majority of 
assignments being in the South of England. 

Salary will be around £13,000 negotiable, and 
a folly expensed car will be providea 


and & involved in -reporting arid analvsing Manage-: 
merit and Statutory wfoonaiiari ttr the fend and 
shareholders. -j.V. .:.••• 

As wvH as the usual bxgc group management 
and fina&nal accounting a-xponsiliflki^tiwswsa^- 
ful candidaie will undertake Board-sponsored 
investigations for new business-acquigitforw and'thr 
development of a new computerised accountimflnfor- 
roatioa suuem. RemunertUKHivaH.benqfflxiaw b«ti 
salary ofarpurui £M,00Q j& Indicated^- '- k ',i.-V 


Interested candidates should telephone Don Leslie 
him at: Gabriel Duffy House, 17 St Switidn’8 Lane, 



on 

Cannon Street, London EC4N 
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Accountancy Appointments 



c. £1 2.500 + car 


with an international 
perspective 

This international auditing role presents exceptional 
opportunity for a young graduate, recently qualified 
ACA, to forge a fast-moving career withe major, 
blue-chip muftf-national. 

The. National Can Corporation is one of the 
wond s foremost manufacturers of packaging 
products. The headquarters of our European 
operations are in Surrey, where we need a 
successor to our International Auditorwho has been 
promoted to the States. 

flesponsibiJrtifis involve operational and financial 
audits relating to European subsidiaries, and thus 
extensive overseas travel is a necessity. 

You should therefore be independent and self- 
assured, with confident interpersonal skills and 
preferably, manufacturing auditing experience. 

In return, the Company offers scope to develop 
expertise whfle appraising business operations, 



Nacanco Service Corporation 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre 


Finance 

Director 


£35,000 plus 


Recent fast growth has established Fisons 
Scientific Equipment Division among world 
market leaders in the supply of products for 
scientific and clinical laboratories. 

Profitable world- wide sales in excess of £300m 
are generated by manufacturing and trading 
subsidiaries in the USA, Europe, Australasia and 
other territories, with central plan ning and 
control from the Division's HQ in Uxbridge, 
Middlesex. 

The Finance Director will report to the Divisional 
Chairman, as part of the small HQ management, 
responsible for the financial control and systems 
of global operations. He or she will also play a 
vital role in the Division’s continued growth 
including acquisitions. 

The successful candidate will be a graduate and a 
qualified accountant of high ability and proven 
accounting management experience, probably 
aged 35-45. Experience will certainly have been 


and corporate staff work. Familiarity with 
American business practice is essential, and 
European experience including at least one 
language highly desirable. 

A basic salary of up to £35.000 is envisaged 
with a car, bonus incentives and membership of 
the Fisons' Pension Scheme. 

Please send a lull cv to Cedric Scrag gs. Divisional 
Chairman at the address below. 


fisons 


Scientific 

Equipment 


Fisons pic 

Scientific Equipment Division 
Riverside Way. Uxbridge 
Middlesex UB82YF 


International Auditor 

Europe + N. America 

£1 4,000 — £1 6,000 + Excellent Prospects 

Our client is fast growing and successful, part of a multi-national organisation, 
and has a world-wide reputation in its own specialist engineering field. 

This appointment, which carries outstanding career prospects, will bring you into 
frequent contact with senior decision makers on both sides of the Atlantic, and 
provides a real opportunity to influence both the Group's future and your own. 
Based near Gatwick, this is a “hands-on" control and liaison role between the UK 
headquarters and the operating subsidiaries abroad and is part consulting and 
part auditing. Extensive travel will be involved, mainly in Europe. 

You should be ACA or ACCA, aged 24 or over, with qualities which generate 
cordial working relationships. You must have at least 4 years' experience 
covering auditing and computerised accounting. Major company benefits include 
relocation. 

Please write with full details. These will be forwarded direct to our client. List 
separately any companies to whom your application should not be sent B. C. 
Oliver ref. B. 1877. 

This appointment is open lo men and woman. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W0AW. 

Offices in Eanjpe, the Amenans. Africa, Ausumixixi and Asa PaoKc 




CONFIDENTIAL ADVERTISING 


DIRECTOR OF 
MARKET ACCOUNTING 


£20,000-£25,000 + Car 

Leslie & Godwin Ud. is a major Lloyd's 
broker and an autonomous subsidiary of 
Frank B. Hall Inc., USA 
Our market accounting/credit control 
department employs 50 + people and is 
based in superb new offices in Fam borough, 
Hampshire. 


Reporting to the Group Chief 
Accountant the new Director wilt be 
a qualified accountant aged 35+ with 
considerable management experience 
within the world of international financial 
services. 


Interested candidates should in the first instance write with Ml career 
and salary details to: Mrs. R Taylor, Personnel Director. Leslie & Godwin 'Ud, 
Dunster House. Marie Lane, London EC3P 3 AD. 


Leske&GahoinUd. 


~1 

-Car I 


Financial Controller 

NorthWest c£20,000+Oir 

Our client is a substantial contract engineering subsidiary crfarnajorUJC group with an international 
reputation, for the quality and reliability of its products^ 

They seek a Financial Controller, who will be responsible to the ManagingDirector for the management of the 
company’s finance and DP. functions, (75 sca^, through what vail undoubtedly be a critical phase in. the 
development ofthe business. Specific emphasis will be placed on stringent contract cost control, cash 
management and financial planning, together with the rapid development of sophisticated computer based 
systems and significant input into the commercial management ofthe business. 

The successful applicant will be a mature qualified accountant with several years managerial experience gained 
in a contract orientated environment. He/she will be expected to demonstrate the leadership qualities, 
personal skills and commercial awareness necessary to make an impact within a major company at senior leveL 

Relocation facilities are available where appropriate. Applicants should write to Peter Hornby R-Sc. 
A.CMA, quoting reference 7002, at Michael Page Partnership, Clarendon House, 81 Mosley Street, 
Manchester M2 3LQ. (Telephone 061-22 8-0396). 


Michael Page Partnership 

International Recruitment Consultants 

London New \ork Bristol 
Birmingham Manchester Leeds Glasgow 


J 


Young Qualified Accountant 
for major business group 

- high tedmology growth industry 

Central London Upto£15jOOO 


The Central Finance function of British Telecom 
Enterprises, an entrepreneurial group of ten 
forward looking businesses within British 
Telecom, urgently needs a first class young 
accountant. 

He/she will work principally on the consolidation 
of budgeted, forecast and actual financial and 
statistical information for both management 
and statutory purposes, but will also be expected 
to assist in their critical review and interpretation 
and in the development of new reporting 
procedures and microcomputer consolidation 
routines. 

We need an ACA or ACCA, ideally aged 25-35, with 
a London accounting firm and/or corporate head 



office background. He or die. should have had 
extensive experience of commercial group 
accounting and consolidations. Self motivation 
with the confidence to cope with pressure and 
tight deadlines, and the ability to develop good, 
effective relationships with business colleagues 
and with audi tors are all essential. Microcomputer 
experience would be an advantage. 

Starting salary (inclusive of London Allowance) 
will be up to £15,000, depending on age, qualifica- 
tions ana experience. 

Please write, enclosing CV to Stephen Godber; 
Personnel Department, Ref FT. British Telecom 
Enterprises, Room 2126, 23 Howland Street, 
LONDON W1P6HQ. 


K-H man 

TELECOM 


Systems Accountant 

Kent/ Sussex borders Package to £20,000 


Due to substantial growth in recent years our client, one 
ofthe leading provident organisations in the field of private 
medical insurance, now has a key position for a qua l i fi ed 
accountant at their group headquarters. 

Reporting to the Chief Accountant you will assume 
responsibility for the maintenance of all financial systems 
■ within the group, rapidly implementing improvements 
. in purchase, nominal ledger and payroll. Ybu will have 
considerable .experience in the planning, development 
and implementation of computerised accounting systems 
and have a real interest in continuing your career wtithin 
this area. 

Probably aged 28-36, you will possess a strong, resilient 
personality. with tact, a sense of humour and the ability to 
work under pressure in order to contribute effectively to this 
new management position. 

In addition to a-competitive remuneration package, 
generous relocation expenses are available. 

Fbr further information please jfS'tlSt' 

contact Richard Green quoting M IB __ 

ret 2849. IB MSIR- 


^""lop 
enoch 


60 Mark Lane, London EC3R 7NE. 
Tel; 01*265 0377 



Recruitment 

'Consultants 


Career 

Development 
through 
Internal Audit 


Ti Group pic 



Chartered Accountants 

London 

The Tioxide Group, a leading international producer 
of titanium pigments with a turnover in excess of £300M, 
has opportunities in its "West End Offices for two young, 
ambitious Chartered Accountants to fill the following roles: 

Financial Accountant coveting the preparation 
of monthly financial accounts, budgets and profit forecasts, 
statutory accounts and taxation. Some experience of 
computerised systems is preferred. 

Management Accountant to handle the 
preparation of monthly management accounts, financial 
modelling and systems design, project evaluations and ad 
hoc reports for the .Finance Director An aptitude for 
computer s y stems design is desirable. 

Suitably qualified candidates in their mid 20 ’s with 
relevant post-qualification experience can expect starting 
salaries of up to £16,000 per annum, inclusive of London 
Allowance. Career prospects are excellent 

Please write with brief career and personal details, 
or telephone for an application form to: 

Staff Personnel Manage^ Tioxide UK Limited, 

10 Stratton Street, London W1A 4XP. Tel: 01-499-6070 



white pig me n ts for mdiistry 
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Accountancy Appointments 


Insolvency Managers 


Bristol 


A 


As a result of continuing expansion, the Bristol office of 
ArthurVbung is seeking to appoint two Insolvency Managers 
experienced In bankruptcies, and liquidations or 
receiverships. 

Ideally A.C A, A.C.CA or I.PA quafified and with proven 
ability to contribute to a developing business, successful 
candidates will be expected to contribute to a growing 
practice in a management role. 

In return, we offer a highly competitive salary, company 
car; other large firm benefits and relocation assistance where 
appropriate. 

\Afrfte with c.v. or telephone for an informal discussion: 
Wss A. Baird, Director of Persomet, Arthur Young, 
Froo ms ga te House, Rupert Street, Bristol BS1 2QH. 
Telephone: 0272290808. 


Arthur Vbung 

Your next good idea 


Your next 


Corporate Manager 

Central London 


Coventry Lanchester Polytechnic 

The Finance Officer 

£11703 - £14709 + pay award at arbitration 
THE POLYTECHNIC a major academic institution 
of high repute; 2 City centre s«e; 6000-*- students, 

1400 staff, academe worit embracing engineering, 
sderce. art and design, business, social science and 
public poftjy; £22 mwon turnover, nearly £3m of 
which is in raseareh and external contracts, capital 
budget lor equipment El ,6m. 

THE POST the Director's "right hand man" in financial 
pfenning, resource analysis and the preparation and 
mawganent of revenue and capital budgets: 
evaluation of governments financial strategy for 

Polytechnics. 

THE OPPORTUNITY to continue to develop the quafity 
of financial management for involvement at a senior 

tevel In decision making and appraisal in a finance ted 

environment to gain the experience for significant 
promotion in 4-5 years time. 

THE PERSON a quafified accountant young and 
ambitious; able to manage staff, negotiate skiltfuDy. 
possessing analytical flair end communication skills; 
who can command the respect and trust of themost 
semor academics, local authority officers and the 
Board of Governors. 

PARTICULARS from Joyce Holman, Personnel 

Officer, at the Potytechrac, Priory Street, 

Coventry CV1 5FB. (0203-24166-ext. 392). 

Ck«b>g date Monday 11th February, 1985. 

THIS POST IS OPEN TO MEN & WOMEN 


West End 


c £18,500 + Car 


Centr; 

Our client i 
arisen for a 


Central London £19,000 

Our client is part of a major international group specialising in information technology. A vacancy has 
arisen for ahighrcalibre qualified accountant to play a key role at corporate level. 

Working in a small team, the successful candidate will have responsibility in the following main areas 
"A Maintaining control over the financial reporting of the international sub-groups on legal and 
management bases. 

Reviewing and analysing intercompany debt and making recommendations for settlement. 

It is envisaged that two months each year will be taken up with field visits throughout the world in order to 
ensure effective accounting liaison. 

Probably in your late 20*s you are currendy other with a ‘Big 8’ firm or working in industry in a comparable 
environment. Previous exposure to international taxation is likely. A persuasive manner; strong 
interpersonal skills and an aptitude for foreign languages, particularly French, will be distinctly 
advantageous. 

Applicants should write to Nigel Bates FCA, Executive Division, enclosing a comprehensive c.v., quoting 
ref: 202, at Michael Page Partnership, 31 Southampton Row, London WC1B 5HY. 



The No 1 
J number 
for 

5 TEMPORARY 
ACCOUNTANTS 

248 7856 

ACCOUNTANCY ifT 
CONTRACTS V#, 


Our client is a young, aggressive but carefully con^U^/p^^rty 
development group with an excellent pedigree and with interests across ine - 
South of England. Its growth plan now calls for the appointment rfaFinanaal. 
Controller, who will report to the Managing Director and take .complete 
responsibility for all financial and Secretarial activities in the organisation,- -r. 

Aged late 20s upwards, the successful candidate will be well qualified and 
wfll preferably have experience in the property development er^a. 
Transactions are not numerous but are large and complex, ana experience ot 
feasibility study and projection work would be particulsty relevant- 
Fundamental to the support of growth will be the further development s 
sensitive, computerised, management inforination and control systems. ■_ . 
This is essentially a shirt sleeve operation, and for Ihe candidate with the 
mature judgement, creativity and application we seek, oners * *are 
opportunity for growth. Other aspects of an attractive benefits package will pe 
negotiated. 

Letters of applications, together with CV, salary progression and any Other 
relevant data, should be sent without delay to Mr. CLA. Go tten , Executive 
Recrui tmen t Division, Stoy Hayward Associates, 8 Baker Street, London 
W1M IDA, quoting reference M684. 


Stoy Hayward Associates 


MANAGEMENT CONSULTANTS ON BEHALF 0 



An Exceptional Opportunity For An Ambitious Chartered Accountant 

With Excellent Career Progression 

FINANCIAL SERVICES MANAGER 


C£20,000 + car 


ACA’s 28—32 


Central London 




Michael Page Partnership 

Internationa] Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


Accountants 

Career development faster than 
you thought possible 


Micro Business Systems pic. is one of the UK's 
largest computer rental, distribution and service 
companies and has recently established its first 
European operation. Since the company’s 
inception just 7 years ago it has been enjoying 
phenomenal expansion through organic growth 
and substantial acquisitions. 

As a result we can offer exceptional prospects 
to suitably qualified accountants. 

Management Accountant 

Eton, Berks 

A Management Accountant is needed to 
assist the Finance Director of MBS Rentals, the 
largest subsidiary of the group. The position 
involves the review of existing systems and 
information flow and the design and 
implementation of new systems. You will also 
provide and interpret management information. 
1-2 years post qualifying experience in a high 
technology orientated environment is essential. 
A car will be provided for this position. 


Group Accountant 

City of London 

We need a newly qualified Accountant to 
join our young dynamic group head office team 
which is responsible for corporate reporting, 
financial planning and treasury. Initially, most 
of your time will be spent on ad hoc project work, 
which wifi include operational review, assistance 
with acquisitions and involvement with 
subsidiary company operations. 

Both appointments demand a flexible 
attitude to work and a sense of team spirit. Your 
energy, self motivation and ambition will be met 
by the challenge and opportunity of working for 
a fast growing dynamic young company. 

Remuneration is very competitive and will 
amply reflect the importance of these roles. 

Please apply in writing, with full c.v. to: 

Mr. M.Jessop, Finance Director, Micro Business 
Systems pic.. St. Mary Abchurch House, 

123 Cannon Street, London EC4N 5 AX. 



nn 


LIU 

MrnM-t* Son 


Selection Consultancy 


Financial Sector 


LONDON 


The Hay Group is the world’s largest human resource consultancy company. Our leadership in 
Executive Selection and Recruitment Advertising is now Bnked with the marketing expertise and 
creative excellence ot Saalchi and Saatchi. 

Significant UK market growth in 1984 coupled with ambitious plans to expand our presence in the 
spedaEst financial sector during 1985 has created this important new role. ‘Die key task is to build 
our management recruitment and selection business in this market In addition to handling your own 
portfolio of selection assignments, you will be accountable tor business development; planning; 
forecasting; staff recruitment and training. 

Candidates must have a proven record of achievement in financial recruitment consultancy with 
particular emphasis on the senior end of the market An accountancy qualification is essential and 
we are looking for an ambitious, highly motivated indvidual who has the ability to expand and 
develop this key market sector. Preferred age 28 to 40. 

High base salary phis profit related bonus will be negotiable to attract candidates with a proven 
record of success. Other benefits include company car; contributory pension; and family BUPA 
membership. , 

Consideration wB also be given to smaB consultancy units who would Bke to explore the 
possibilities of joining forces with a world leader. 

Please write, in complete confidence, with full career details to: Brian G. Woodrow, Managing 
Director, ref, B94,- HAY-MSL Selection & Advertising Ltd., 52 Grosvenor Gardens, London 
SW1W0AW. 

This appoimment fa open to man And women, 




ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Our client is a very large, British, owned, multi -national conglomerate (turnover in excess of £3 billion) seeking 
to recruit a Financial Services Manager to report directly to the European F i n a nc ial Controller 

The role will comprise quarterly and annual financial consolidation work, a variety of 'ad hoc' investigations 
linked to passible acquisition or divestment and regular review of the Group's tax position particularly the tax 
impact of acquisitions. 

Candidates, male of female, should be first class accountants rather than auditors with some years post 
qualification experience spent in a sizeable diverse manufacturing environment A good awareness of UX. 
corporate tax is very necessary in this position as is the ability to motivate and manage subordinates/ mix easily and 
credibly with members of the Group Board and have an outgoing and enthusiastic personality. 

Career prospects exist to controllership or equivalent status short/medium term.- . . .. 

For a de taile d information handout on the appointment please contact George Ormrod BA (Ox on) or 
Collier on Ol S3 6-9501 or write with vour CV. to Douglas Ussabies Associates at our Lond on addre ss , 
quoting reference no. 4975. •’ - 


410 strand, London WC2R 0NS. Tel: 01-836 9501 
26 Wert Nile Street. Glasgow G1 2PE Tel: 041-226 3101 
113/015 George Street, Edinburgh EH2 4JN .Tel: 031-225 7744 
Brook House, 77 Fountain Street 
Manchester M2 2EE. Tel: 061-236 1553 


DougkntJnTfetaiAsocteas Limited < 
Acco u ntancy & Management 
Recruitment Oonsultonts 





The Directors of our client, a well established and expanding 
Group, wish to appoint an experienced Chartered Accoun- 
tant to the position of Financial Controller, initially. This is a 
challenging position from which an invitation to Join the 
Board will only be gained through hard work in conjunction 
with a dynamic and commercial contribution to the future 
success of the Group. 

Applications are invited from candidates in the preferred age 
range of 2S-36 whose mature, analytical and professional 
approach has been gained through previous experience in 
industrial or commercial organisations. 

The successful candidate will be expected to assume ^imme- 
diate responsibility for the supervision of the Group’s total 
financial and company secretarial functions. In addition to 
the basic salary the appointment will attract appropriate 
fringe benefits as befit the position. 

Applicants who consider themselves well above average and 
who wish to be considered should apply in writing, submitting 
a comprehensive C.V. including details of current remunera- 
tion and benefits, quoting reference DZ/MSD to: 

Mr. A. P. M. Bennett, 

Peat. Marwick, Mitchell & Co., 

45, Church Street, 

BIRMINGHAM, B3 2DL 


c. £17,000 + Car 

Recently acquired by a substantial group, our East London based 
dient has a turnover of £20 million. Marketing and disuniting 
products international, the Company is a dominant force in its sector. 

With an emphasis on the development of systems and control 
procedures, the Accountant will carry out a range of projects covering 
all areas of Hie Company's operations. Working closely with the 

Company’s management he or she wOl be expected to take an 
increasingly more responsible role in the financial function. 

In their mid to late 20s. applicants should be qualified accountants 
with industriai/commerdal experience. Please write, enclosing ■ 
a career/salary history and day-time telephone number to ; 

David Hogg FCA, quoting reference 1/2272. 


EM* M— jf j imnt Pe n o wn el Ltd. 

Hrftoa Howe, 20/23 IMbora. Loo*»EC1N2JB. 
Telephone: 01-242 7773 (24 boor). 


ID 


PEAT 

MARWICK 


FINANCIAL ACCOUNTANT 

Based In Welwyn Garden City 


Part Qualified 
Acconntant 

Tb join small, bus# accounting team. 

The successful applicant will be expected to use 
his/her initiative, become familiar with every aspect of 
the department and work to strict monthly schedules. 
Practical experience of computerised accounts and 
the ability to contribute to the continued development 
of in-house systems is essential. 

Good career prospects, attractive salary free life 
assurance and membership of our contributory pen- 
sion scheme await an industrious, flexible person. 

Apply in writing with full C.V to: Sue Wright 
Personnel Manager, at the address below. 


digital exploration ltd 

Digital Exploration Ud.. Digicon House. 
Axtland Road. East Grinslesd,RG19 4HG. 


£ 


Fine Rare is one of Britain's largest 
food retailers, with over 460 stores and 
a sales turnover In excess of £1,000 
million. There has been a steady 
increase in our market share and 
profits, and we are now the largest 
grocer in Scotland. 

We are currently looking for an 
enthusiastic Financial Accountant to 
join us at our Head Office based in - 
Welwyn Garden City Reporting to the 
Deputy Financial Controller you will be 
in control of a department of six staff 
responsible for maintenance of the 
Company's financial records including 
the preparation of balance sheets and 
statistics. Mainframe computers are 
extensively used and micro computer 
development is entailed so an 
appreciation of computer based 
accountancy systems is preferable. 


FINE FARE 


Helping you to better opportunities 


ftevious experience in the preparation 
of accounting instructions and reports 
for senior management is essentiaL 

We need a qualified Accountant- ■ 
ideally aged 27-35, preferably with a 
Chartered qualification and experience 
gained in a commercial environment ‘ 
me .ability to communicate well at all ‘ 
ravels is important 

The salary for this portion ia • - 
c.£l5,OOOand targe company benefits . 
include assistance wfflvre-focatJori ' 
should it be appropriate. "7 ' 

, . Pleaseapply in writing, giving fail 
details of your careerandqi^lificafions' 
to K M. Spencer, Senior Personnel and 
Training Officer, Firre Fare Ltd, 

Gate House, Frathorne Road. 

^Iwym Gartien City Hafts ALS $NR. . 
Tel: Welwyn Garden 


(j^M 
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Accountancy Appointments 


“I 


Director of Finance 

(Partner Designate) 

City Salary to £45,000+ car 

Our diene is a professional partnership with a substantial national practice. A solid diene base and an established City 
presence has placed them amongst the leaders of their profession. 

The development of their internal management structure, stemming from recent and future planned growth, requires the 
key appointment of a Director ofFinance. The successful candidate will take responsibility for all aspects of the financial 
management of the firm throughout its regional office network and in addition will have lin e responsibility for the 
accounts and computer departments of the London office. 

The person appointed is likely to be a chartered accountant, aged between 35 and 50, who has a demonstrable record of 
achievement in a multi location business, preferably within a service industry. Key personal qualities include maturity 
creativity and commitment and the ability to integrate successfully into a professional firm’s environment. 

The exceptional remuneration package offered reflects the importance of the appointment and promotion to 
partnership status will only be limited by personal performance and contribution. 

Candidates should write to Don Day FCA, Executive Division, enclosing a comprehensive c.v, quoting ref 204, at 
Michael Page Partnership, 31 Southampton Row* London WClB 5HY. 


Michael Page Partnership 

Internationa! Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


Financial Accountant 

UK Subsidiary of Major 
International Group 

West London £16,000 Package 


The Company, which is the UK 
marketing, distribution and 
servicing arm of a well-known 
manufacturer of automotive and 
power products, has a solid growth 
record since its establishment some 
twenty years ago. Turnover is 
currently in excess of £140M. 

Reporting to the Chief 
Accountant, your responsibilities 
will include the supervision, 
assessment find management of 


Lloyd 
hapman 

1 Associates 


financial accounting staff to ensure 
die accurate and timely preparation 
of a variety of financial and manage- 
ment reports and information. 

Aged 25/35, you must be quali- 
fied and have commercial experience, 
a flexible attitude towards meeting 
tight deadlines and the willingness to 
contribute to the development and 
continued maintenance of systems 
and die improvement of reporting 
procedures. Ref; FT 8958. 


International 
Search and Selection 

160 New Bond Street London W1Y0HR j 
Telephone; 01 -408 1670 J 


Chief Accountant 

Surrey c. £17,500 + car + benefits 

A major service organisation with a highly visible nationwide network 
of operation, having reached a particularly interesting stage in its 
development has identified the need for a suitable qualified 
accountant (age early 30’s). 

The initial brief is to optimise financial control and the underlying 


you must be able to demonstrate successful man-management skills 
plus the personality to deal with both internal and external contacts 
at the highest leveL 

The position offers substantial challenge now and planned expansion 
will ensure continued interest in the longer term. Benefits are 
attractive and appropriate relocation expenses will be met. 

Contact Patrick Donnelly an 01-222 5169 quoting ref. FT/56 


The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street, London SW 1 A OAB Tel: 0 1 -222 5169 


Hbggett Bowers 

Executwe Search and Selection Consultants 

Maaaag CAmimkmjU!GOW.l^EDSiLaNDON.MIANCaBST£R.NBWCASnEand8BEPFIELD 

Financial Accountant 

Leisure Industry 

West London, salary to £17,500 -hear 

This new company, part of a major UK group, has over 1.000 units and a turnover 
exceeding £200 w nflifona- Reporting and systems are sophisticated and the need 
sow, is for a further young professional who will be specifically responsible for the 
department that co-ordinates and controls financial accounting. Candidates, 
preferably aged under 30 years, should have degree level education, professional 
ffln |ifinpKmg and a minimum of two years’ industrial / comm ercial experience. 

They will be able to cope with detail and thrive under pressure and so prove their 

potential for farther career progression. 


LL Duff, Be# J.8075fFT. Male or female candidates should telephone in confidence 
fora persona! History Form 01-734 6852, Sutherland House, 5/6 Argyll Street 
LONDON, W1V1AD. 


_l 


COST 

ACCOUNTANT 

S.E. LONDON 

Engineering Company 
in Greenwich 

WITH EXPANDING 
EXPORT MARKETS 

requires a qualified 
COST ACCOUNTANT 
with the ability to 
develop and improve 
existing costing system. 
Likely qualifications are 
A.C.MA, aged 28-38, 
with several years* 
experience in 
manufacturing 
environment. Good 
salary will be based on 
experience to date. 

Write Box A8869 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


STRATEGIC PLANNING 
MANAGER 

Neg. from £20,000 + car 

The Company is Blue Chip and British. 

Its products are market leaders in consumer durables. 
The job is to assist the Board in the strategic direction 
of the business in particular in changing its product/ 
market position. Also to manage some specific projects 
which cross functional boundaries such as the introduction 
of new products. 

Candidates should he qualified accountants or MJLA^ 
with at least four years industrial/coxnmercial experience. 
A background mechanical Tigingwing nr ransomer 
marketing would be att ra c ti ve. 

The appointment should lead to a senior line manage- 
ment role as the next career step. 

Salary is for negotiation above £20,000p A. A car is 
included in die pa c k age . 

The post is based in North London. 

^€5^. Applications in confidence please to 
D. M. Lewis as advisor to the Group. 

jPC Lewis Briggs International 

Suite 8, Buco urt House, 19a Cwcodnfa Square, London W1M9AD 


MONTPELIER 
INTERNATIONAL PLC 

The Company, is engaged in the building and 
management of leisure property developments in 
Portugal, Spain and France and has a well-established 
travel, agency. 

Due to its rapid expansion, the Company requires a 
management . accountant to provide projections, 
budgets and monthly accounts. The work is 
interesting and involves some foreign travel 
Salary is by negotiation according to experience and 
qualifl 


negotiation according to experience and 


qualification. 

Please reply in writing to: 

The Chairman 

17 Montpelier Street, London SW7 


NEWLY QUALIFIED 
ACCOUNTANCY 
APPOINTMENTS 


Hie Financial Times has arranged with the 
Institute of Chartered Accountants to publish 
a list of those candidates who were successful 
in the recent Part n examinations. 

We propose to publish the list in our issue of 
Thursday, February 28, which will also contain 
several pages of advertisements under the 
heading of “ Newly Qualified Accountancy 
Appointments.” The advertising rate will be 
£37.00 per single column centimetre. Special 
positions are available by arrangement at 
premium rates of £44.00 per see. Newly 
Qualified Accountants, especially Chartered, 
are never easy to recruit — don’t miss this 
opportunity! 

We will also be including in this feature a 

GUIDE TO 
RECRUITMENT 
CONSULTANTS 

and entries in the guide will be charged at 
£55.00 which will include company name, 
address and telephone number. 

For further details please telephone: 

IRENE NOEL on 01-248 5205 
ROBERT WINTER on 01-236 9763 


MIKE HILLS on 01-248 4864 

F1NANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 


Financial director 

North of England, c £30, 000+ car 


With a reputation for technical excellence and product reliability, this company 
is a market leader in Hs sector of the international capital goods market 
A US subsidiary with the majority of Hs £60 million turnover exported, it is 
concentrating on expansion opportunities in Europe. 

Wbrking dosely with the Managing Director your role will be far reaching 
with the emphasis on bustoess/profit/strategte planning, financial appraisal 
perfo r mance monitoring and the maintenance of sound financial controls. 

Key tasks will be to strengthen financial discipline at every level and reshape 
management information systems to the changing business needs. 

A qualified accountant with strong commercial orientation, you should 
combine a high energy level with a record of achievement in manufacturing 
or engineering industry including strong management accounting and 
cpntrollership of a substantial company. 

Please write enclosing a curriculum vitae and daytime telephone number to 
Stephen Btaney Executive Selection Division, Ref. B221. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consultants 

5 Albion Race 
Leeds LSI 6JT 




Financial Controller 

Top job with an expanding food processor 
to £25,000 + car : North West 

This thriving company, a Emulti-million subsidiary of a large international group, 
manufactures and sells its extensive high volume, high value food product range to 
major retoilers and caterers nationwide. The record of growth is impressive and will 
be sustained through further investment and even better management control. 
Reporting to toe Managing Director accountability will be for all financial and 
management accounting in toe UK. With a compact team in support a key ob- 
jective will be the progressive enhancement of toe computerised financial and 
factory accounting systems. Naturally involvement in the management of the 
business will be total. 

Probably in their late 30’s early 40's candidates will be professionally qualified 
senior financial managers from food, drink, pharmaceutical or other relevant high 
speed manufacturing industry where exacting management information and 
control systems are essential for commercial success. 

Remuneration for discussion to £25,000. Car and usual big company benefits 
include costs of relocation to a pleasant part of the North Wbst. 

Please write - in confidence - with full career details to John Hodgson 
ref. B.18312. 

This appointment is open to men and women. 

HAY-MS L Selection and Advertising Limited, 

Sovereign House, 12-10 Queen Street, Manchester M2 5HS. 

0(ficesnEvn3pe,an Americas. Atnca, Australasia end Asia Padtfc. 




MANAGEMENT SELECTION 


Financial Controller 


Birmingham 


c£18,000+ Car 


Q ur client, a wholly owned subsidiary of a major US Corporation and a market 
leader in the highly competitive electrical/electronic protection and security 
systems market, is seeking an ambitious accountant to head up their UK finance 
function. 

Responsibility will be to the European Controller and UK Managing Directors 
for the provision of a comprehensive financial management service to meet company, 
group and statutory reporting requirements, with an account s/DP staff of over 20. 
particular emphasis will be placed on improving internal controls, management 
information systems development, cash management and in working closely with 
branch managers on a wide range of commercial activities. The job will involve 
a significant amount of travel throughout the UK. 

The successful applicant will be a well qualified, commercially-minded accountant 
who has managed a sizeable finance department. Experience of utilising com- 
puterised systems is essential as is familiarity with both US and UK accounting 
practices. Experience of working in a multi-branch organised company and in 
supporting commercial managers would be advantageous. The preferred age 
range is 28-40. 

An attractive salary of around £18,000 will be offered and fringe benefits will include 
an annual bonus scheme (up to 15% of salary), 2 litre company car, medical and 
pension cover. There are very good prospects for further advancement. 

Candidates, male or female, should write, quoting reference MCS/8515 and enclosing 
full career details to Jerry Wright. Executive 
Selection Division, Price Waterhouse 
Associates, livery House, 169 Edmund 
Street, PO Box 120, Birmingham B3 2JB. 

Telephone (021) 236 SOIL 


Regional Financial Controller I 

West London c£23,000+ car + bonus I 

Our client is the UK subsidiary of an international organisation, specialising in | 

commercial transportation. Operating from 40 offices worldwide, the company is 
experiencing an exceptional record of growth with turnover of approximately $120 
million. 

A creative accountant (aged 30-35) is required to be responsible for a major sector of the 
company’s regional reporting structure. Reporting to the General Manager; this 
entrepreneurial role will encompass pricing, staffing levels and financial control, 
necessitating 20% travel. 

The successful candidate will be qualified (probably a graduate) with an international 
service industry background. An outgoing personality, all round technical ability and a 
strong marketing bias are essential personal qualities; a working knowledge of a major 
European language would be an advantage. 

The negotiable remuneration package includes an attractive bonus and will not be a 
limiting factor for the right candidate. Applicants should write to Andrew' Sales FCCA, 
Executive Division, enclosing a comprehensive curriculum vitae, quoting rdf. 203, at 
Michael Page Partnership, 31 Southampton Row, London WC1B SHY. 




Michael Rage Partnership 

Internationa) Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


I 
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North West c£I8,000 + car 

Our client is a highly successful engineering subsidiary of a major multi-national group, whose name and products 
are widely respecrcd throughout the world. 

The company requires a qualified accountant who will undertake the responsibilities normally associated with a 
position of this seniority in a progressive organisation. The successful applicant must clearly have the potential to 
take on higher level appointments within the company or group (not necessarily within the finance function) after 
appropriate developmental eyerie nee. 

Tire company operates modem computer-based financial systems, incorporating sophisticated financial planning 
and management information techniques. Cu rrent commitments are to a major D.P. development programme 
based onM.RT. and the implementation of fully integrated manufacturing cost control procedures. 

Candidates, aged 30-35, should be qualified accounrancs, of proven professional ability, who must be able to 
demonstrate the personal presence, managerial ability, communicative and motivational skills required to make an 
immediate impact at all levels within a major organisation. 

Relocation facilities are available where appropriate. Interested applicants should write to Alan Dickinson 
quoting ref. 7000 at Michael Page Partnership, Clarendon House, 81 Mosley Street, Manchester M2 3LQ. 

(Teh 061 228 0396). 
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Michael Page Partnership 

International Recruitment Consultants 
London New\brk Bristol 
Birmingham Manchester Leeds Glasgow 


BUDGE 


Chief Accountant 

N ottinghamshire to £17,000 + Car + Bens. 

AT. Budge is a successful construction Group with international interests and a 
current turnover approaching £100 million. Unrivalled expansion of the business 
necessitates die appointment of a new Chief Accountant with the strength of 
character and ability to manage through a period of considerable development. 

The new Chief Accountant will be totally responsible for the financial management 
of theU-K. operation and as such will be a key member of the management team. 
The successful candidate will be a qualified accountant, aged 30-40, who can 
demonstrate a positive and flexible approach to financial management allied with the 
ability to moth’s te a highly professional department Experience of sophisticated 
computer systems would be highly advantageous. 

The benefits include comprehensive relocation facilities where appropriate. 
Applicants should write to Peter Hornby, B.Sc. A.CJVLA. (quoting ref. 
L8412) atMichael Page Partnership, 13/14 Park Place, Leeds, LSI 2Sj, or telephone 
(0532) 450212. 
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Michael Page Partnership 

International Recruitment Consultants 
London New\ork Bristol 
Birmingham Manchester Leeds Glasgow’ 


Chief Accountant 


Berkshire 


c£17,000+ciar 



Our client, an industrial manufacturing company, is the established 
UK subsidiary of a substantial American corporation. 

It is embarking 00 a new area of production and requires a chief 
accountant to take total responsibility for all aspects of accounting 
and financial reporting for this new division. The person appointed 
will be required to establish basic costings for the new operation 
and to integrate the whole accounting function with the existing 
business. It is anticipated that this person, will ultimately assum e 
full financial responsibility for the whole company. 

Applicants must have at least three years experience of costing and 
management accounting in a manufacturing environment and 
must be able to take a leading role in the imminent computerisa- 
tion of the accounting function. 

Please submit full career details to Douglas G Mizon quoting 
reference F/535/M. 

EmSt & Whinney Management Consultants, 

Becket House, 1 Lambeth Palace Road, London SE1 7EU. 


Divisional Accountant 

Romford c £20,000 per annum 

We are one of the leading UK Financial Services Companies and our major 
activities are Unit Trusts. Life Assurance, Pensions and Banking. 

A first class opportunity has arisen within our Finance Department for a 
Divisional Accountant. Reporting to the Group Finance Manager, you will be 
responsible for monitoring and reporting on the profitability of all areas of the 
Group including control and reporting on management expenses, costing, 
cashiers and sales reporting. You will also control the development of auto- 
mated accounting systems. You will manage a department of about 30 staff. 
You should be a qualified accountant, aged ideally 28-40, with at least five 
years experience in line accounting management. This is a senior position 
and you will need the personality to communicate at ail levels within the Group. 
We offer a salary in the region of £20,000 per annum plus a car. generous 
non-contributory pension scheme, free life assurance and BUPA and other 
normal company benefits. 

Please apply to Alex Holmes, Head of Personnel, Save & Prosper Group Ltd., 
Hexagon House, 28, Western Road. Romford. Tel: Romford (0708) 66966. 



SAVE& 

PROSPER 


FINANCIAL ADMINISTRATOR 

Art international Group of Consulting Engineers invites applications for the position of 
Financial Administrator working in their West End offices. Applicants should be qualified 
accountants, aged over 35 years, with several years' experience of computerised account 
ing systems. The successful applicant will assume control of the fully computerised inte- 
grated management and accounting functions within the Group and will make a positive 
contribution at management level through initiative. Confidence and good communication 
skills are required for this demanding post. 

Preference will be given to candidates with relevant commercial experience and in par- 
ticular " hands on " computer experience. 

Please send your application and C.V. to: 

Mr. H. ft. Brown, SIMON LEWIS WAYNE & PARTNERS 
Charter House, Queen's Avenue, London N21 3JE 



AIRLINE 

ACCOUNTANT 

International 

Airline 

seeks a qualified Accountant 
to bead up its 
UK accounting operation 


Five years' previous airline 
experience at a senior level 
is desirable combined with a 
sound knowledge of compu- 
terised accounting procedures. 
Salary wiU be commensurate 
with experience and benefits 
include BUPA membership 
and the usual airline conces- 


A pplications with full CV to: 
Box AS8SS, Financial Times 
20, Cannon Street, London ■ 
EC4P 4BY 
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TEXACO 


Corporate 

Auditors 

Knightsbridge 


Texaco is one of the world's leading international oil 
companies. In line with steady expansion and commitment 
to the future, a new department is being established at our 
UK head office. As a result we are seeking two accountants 
to join our young, rapidly developing corporate audit 
team. Tbe positions are based at Knightsbridge but will 
involve some UK traveL 

Reporting to the department manager, and working in close 
association with other management your responsibilities 
will include the preparation of preliminary surveys and 
audit programmes, the review and analysis of internal 
operating functions and systems, the evaluation of audit 
test results and the progressing of audit exceptions. 

Aged 25-30 you must hold a recognised accounting 
qualification, and have 1-3 years sound audit experience 
preferably gained in a large firm working on major clients 
or within internal audit Good communications skills are . . 
essential. 

. _ Write enclosing full cv in the first instance to: 

Mike Swain, quoting ref: FT/1 
Royds Personnel Services Limited 
Boyds House, Maadeville Place 
London W1M 6AE 


Badenoch & Clark 


FINANCIAL CONTROLLER 

c. £16,000 + Car + Bonus 

cmr 

Our client, one of the leading PR and Financial Advertising 
companies, wishes to recruit a candidate who must be a 
graduate ACA, aged late 20s/early 30s. Experience of, or 
a keen interest in, the advertising industry would be 
advantageous.' Man-management experience and . some 
systems implementation exposure are essential. Contact 
Robert Morgan, BSc. 

REGIONAL AUDITOR 

c. £15,000 + Attractive Benefits 
Our dient is a market leading US Bank with a require- 
ment for an additional audit team member. Ideally, 
applicants should be young, single Chartered Accountants 
with a minimum of one year's PQE — gained either in a 
specialist financial audit team within an international firm 
or in the banking sector. 

The position offers an excellent opportunity to become 
familiar with the bank's operations and represents an 
excellent springboard for career progression. Contact 
Robert Digby, BA. 


Financial Recruitment Specialists 
16-18 New Bridge Si. London EC4V6AU 
Telephone 01-583 0073 


Financial Controller 

Zambia 

Anglo American Corporation (Central Africa) Limited, a 
member of the Anglo American Corporation Group of 
Companies, provides managerial, financial and secretarial 
services to the Group's operating companies in Zambia. 

The Fi n ancial Controller reports to the Managing Director 
and is responsible for advising on and co-ordinating group 
financial and accounting policies as well as having day-to-day 
responsibHitY for the finances of the company. 

Ca n cSdates should be Chartered Accountants with at least 
five years post qualifying expenence. 

A remuneration package which wffl be set in relation to 
appropriate experience and qualifications will facilitate both 
an adequate lifestyle in the Zambian city and substantial 
overseas savings over a 2 year contract period. Other 
benefits include free furnished accommodation, car and 
medical treatment, generous leave and overseas passage 
entitlement, education bursaries and travel allowances. 

Applicants should write with a detailed curriculum vitae to:- 

The Managing Director; HO. Box 31986, Lusaka, Zambia 
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A Forfait 


Citicorp International Bank Limited is 
significant^ expanding its trade finance 
services. This development has created 
immediate opportunities for a senior and a 
junior marketing officer to join the London 
Trade Finance Team dealing with A Forfait 
Finance and other trade-related services. 

As a member of a highly professional 

team based in Londonyouwill be involved . 
in all aspects of A Forfait marketing In ' 
co-operation with other marketing officers 
throughout Citibank* international branch 
and Capital Markets Group network which 
operates in 95 countries. 

For the senior position .you should 
ideally be in your late twentiesteariy thirties, 
and have considerable experience in the 
A Forfait market but applicants with a 
proven marketing background In the trade 
finance area will be considered. 


Forthejunior position, you shouWbe In 
your mkj-twenties'and you should hwe * 
specific tecbnteal experience of A Forfait 

Finance as you will also be responsible . . . 
for processing much of the related ■■ 
documentation. 

For both positions an attractive • : 
compensation package wiil fully reflect your 
experience and qualifications. Vbu will also 
have signffleant'seope to broaden your 
merchant banking experience and assume 
additional responsibilities In our tad© 

Finance Division. „ , 

Please write with full personal details to 
Hanneke C. Frese, Personnel Officer. 

Citicorp International Bank Limited. 

335 Strand, London WC2 1 LS: 

cmcoRP © 


FINANCIAL CONTROLLER/ 
DIRECTOR DESIGNATE - RETAIL 

Harrow, Middx. - £15K to £20k plus caBj 

share options etc 

A Pic fully funded, with blue chip backing for a retail venfaire of major 
significance, seeks an energetic financial controller with palp to play a key role in the rapid 
development of this new, growth business. . . ’ ... 

Candidates must be qualified accountants and have demonstrable experience 
of P.OSJE.DP. systems in a demanding retail environment, as well as the sound 
commercial judgement required to gain tne confidence of financial institutions arid a 
highly-motivated entrepreneurial management team. , 

The post offers an outstanding opportunity for achievement of a level of 
responsibility not readily attainable in a larger organisation.. Please send detailed C.V. 
under cover of a hand-written letter to: Martin B, SUvennan, Moxison Stanehant & Co., 
Chartered Accountants, 80S, Salisbury House, 31 Finsbury Circus JLondonEClM 5SQ. 
Telephone: 01-628 2040 Telex: 888729 MSCO-G. . . — . 


Morison Stoneham 


Chartered Accountants 


ttvmnce Itirectchr 

North Midlands Not less Umn£20,000+ car 




W Hermanns and Son Lfcl, amajor poultry processor suppJymKit® products throughout 
the United Kingdom, wishes to appoint an experienced Accountant' who witt take 
responsibility for the finance and accounting furiction. "- - . .. . . . 

The successful candidate will ensure the provision of an efficient and effective management 
information system. Major priorities will indude the development and implemen tation of 
comprehensive, computerised management accounting reports and the max Imi satjoq oftbe 

company’s commercial potential. 

Candidates should be qualified accountants with significant experience at a senior man- 
agerial level. In addition to well developed accounting skills, candidates should have direct 
experience of computer based fin ancial and m a n agement accounting systems. The personal 
qualities sought will include the capacity to make a positive contribution .us a member of 




There is no restriction on salary to the right candidate and our client offers a challenging 
and stimulating role within a progressive organisation. If necessary, assistance with 
removal expenses will be given. Please write, enclosing' a 
career/salary "history to C. A. Downes, Executive Selection 
Division, Price Waterhouse Associates, Victoria House, 

76 Milton Street, Nottingham NGl 3QY quoting reference 
MGS/1967. 
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SUSSEX COAST c£15,000 + bonus 

Our CUedi, a highly successful £50 million turnover Group, operates m the specialist 
area of sales and distribution of bonding products and services. A number of a dd iti on al 
businesses provide essential support to both Group Companies and third parties. 

The Group Financial Manager, who is also a main Board Director,, wishes io appoint 
an Accotmtant who will play a leading rote in tbe devdf^xnentotfaocnimiingpdicyaa^ _ 
practice. The Group philosophy is to encourage flair arid creativity in bbsmess managfa-s J- 
rather than restrict it with rigid control systems. Particular areas of involvement anQ indude 
budgeting and forecasting, cash management and the preparation and interpretatkm of 
Group accounts. 

Applicants aged 40-50, must be qualified accountants with wide experience of financial 
man gemem. The ability m gain the o cmfidenc e<rfIXmcnjis and mate a qgmficpntcoptribniiaa 
to policy in a progressive mulli site/multi business environment is essential. 

REWARDS: Salary is for discustiouc£15,Q(X).Bei^tsinch3cie a substantial performance 
related bonus, pension scheme, BUPA and assistance with relocation where necessary. . 

Applicants of either sex apply in confidence; ■ - Ref: 981 

^ Hales & Hind marsh Associates Ltd, 

Century House, Jewry Street, 

Winchester, Hampshire . . . 

X S (.0962) 62253 . : 

J Search and Selection 
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Highly Visible Career Stepping Stone 
London c£14-16,500 + Mortgage etc 

to . make This h therefore seenWa'devsfepment 

t te tran sits from the Profession to position enabling you to gainoommstcfel 

Commerce. You will join a smaH team experience, de o rayistrate your aklfls and, 

linnorialrJnn /!nndn frtiuo raujauw owl . ' ••• . ...... . . .. 


This Is an excellent opportunity to make 
the transition from the Profession to 
Commerce. You will join a smaH team 
undertaking constructive reviews and 
appraisals of the Group's activities - a 
wide ranging brief which will provide 
a real insight into the many facets of the 
Group's diverse business. 

Our client, a major commercial 
group, can offer a variety 
stimulating career j 

opportunities. jflTM 


working with managements* ail levels, . 

makean essentiaTcwtiribution to . 
financial control. ' ; 7: 

A vefycompetffiveremmwration 
^package wMbenegotiated. • 

^I^^^^C^otsctDavfdTod BScFCA 
L^^^^B^OftOl-405 3499 7 

MR W50/DF" 




125 High Holborn ■ London WCiV 6QA Selection Consultants 


1 1-40$ $499 
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EIB bond finds 
favour in 
France, Page 48 
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WALL STREET 

Continued 
search for 
support 

LITTLE support could be found yester- 
day to extend Monday’s dramatic rise on 
Wall Street and the market settled for 
another session of consolidation, unites 
Terry Byland in Mew York. 

Turnover remained high, although be- 
low Tuesday’s near-peak levels, and 
both blue chips and the broader range of 
second-line issues held firm. A rise of 
only 0.2 per cent in the December Retail 
Price Index strengthened confidence 
that inflation has been checked. Bonds 
were firm but sluggish. 

In the stock market, prices soon 
firmed after a mixed opening, and the 
breadth of the support was indicated by 
fresh gains in the New York Stock Ex- 
change composite and the American 
Stock Exchange indices. 

By 2pm, the Dow Jones industrial av- 
erage was up2.09 at 1,261.59. - 

IBM led the way, although at $129% 
the gain bad been trimmed to $V4 in 
brisk trading. Investors in IBM brushed 
aside the strengthening of Apple Com- 
puter's line of office computing machin- 
ery. At $29%. Apple shed $V4 after yester- 
day's announcement of new products. 
Airline shares extended their recent 
gains and low interest rates continued to 
help utility issues. 


Industrial stocks were helped by ex- 
pectations of further cuts in world oil 
prices, despite denials from Opec. Motor 
stocks featured Chrysler. 5% better at 
$34%, Ford $V4 up at $49% and General 
Motors $% higher at $83%. 

The reporting season for the U.S. 
chemical industry, which has had its fair 
share of problems this winter, opened 
with the results from Monsanto. The 
stock dipped $% to $43%. Union Carbide, 
still heartened by the disclosure that the 
Bass brothers of Texas have taken a 
■stake since the stock price slumped be- 
cause of the Bhopal tragedy, added $% to 
$38%. 

United Technologies eased $% to $23% 
and Minnesota Mining by a similar 
amount to $83%, both after trading fig- 
ures. An increased loss from Hughes 
Tool, reflecting the slump in domestic oil 
exploration, left the stock $% higher at 
$13%. 

Union Pacific, the rail company, eased 
$% to $45% on results. But Transworld 
Corporation edged up 5% to S32% on 
profits from continuing operations. 

Among pharmaceuticals, Baxter Tra- 
venol dipped $% to 13% after poor results 
confirmed the effects of the write-off 
previously disclosed. Bristol-Myers 
added $% to $52 after results. 

-But trading news had no effect on 
General Foods at $54% or on Control Da- 
ta at $35%. 

Takeover speculators, who have been 
in the back seat during the market up- 
surge, poured out again to buy Phillips 
Petroleum, which jumped $% to $46% on 
trunover of well above im Shares. Two 
large blocks, totalling 800,000 shares, 
were traded on the Pacific Exchange 
late on Tuesday, with Mr Carl Icahn, the 
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market entrepreneur, reputed to be the 
buyer. 

The New York Stock Exchange al- 
lowed trading to start in the preferred 
stock of Federal Home Loan Mortgage 
Corporation, or Freddie Mac, despite the 
acknowledged objection of the office of 
management and budget to the plan to 
distribute preferred stock in tbe quasi- 
federal body. 

Among retail issues, which will an- 
nounce year-end results later this 
month, Federated Department Stores 
added $1% to $56% and J. C. Penney re- 
covered $% of its recent weakness to 
stand at $48%. 

But supermarket retailers looked dull, 
A&P slipiog $% to $16% and American 
Stores by the same amount to $48%. 

Support for banks, the best market 
sector for the past six months, pushed 
Chase Manhattan up $% to $52%. At $44, 
J. P. Morgan added $%. 

LONDON 

Equities 
slip on 
oil fears 

A REVIVAL of oil price fears brought an 
abrupt change of direction in London 
equities yesterday and dealers were 
grateful after six days of sharply rising 
prices for an excuse to bring back reality 
to the market 

Their defensive tactics of lowering 
values at the opening shook out some 
nervous holders and also triggered off 
profit-taking, although few institutional 
investors were enticed to sell. 

The FT Ordinary index measured the 
overall setback with a fail of 20.8 to 
1,003.7. 

Conventional gilts were unsettled by 
the renewed exchange rate uncertainty 
that followed the oil price scare and 
prices closed % lower in places. Popu- 
larity of index-linked stocks, however, 
showed little sign of abating and select- 
ed issues rose a point 
Chief price changes. Page 40; Details, 
Page 41; Share information service. 
Pages 42-43 

HONG KONG 

DISAPPOINTMENT over the HKS2.9bn 
price paid by Hutchison Whampoa to 
Hongkong Land for its 33.8 per cent 
-stake in Hongkong Electric Holdings un- 
dermined Hong Kong stock prices yes- 
terday, and the Hang Seng index shed 
15.78 to 1,357.84. 

There was concern that the HKS6.40 
purchase price was around 10 per cent 
below the current market value of the 
stock. 

All three shares were suspended on 
Tuesday, ahead of the announcement 
which came after the market closed, but 
they all traded higher in unofficial deal- 
ings. 

Yesterday, Hutchison closed at 
HKS19.70, compared with Tuesday’s un- 
official HKS20.40 and Monday’s HKS19. 
HK Land at HKS4.50 compared with 
Tuesday’s HKS5 and Monday’s HKS4.35, 
while HK Electric ended at HKS7.45, 
compared with Tuesday's suspension 
price of HKS7.55 and Monday’s dosing 
HKS7.35. 

SINGAPORE 

CONCERN at the current restrictive lev- 
el of local bank credit left many inves- 
tors again on the sidelines in Singapore, 
and the Straits Times industrial index 
dipped 5.22 to 765.46. 

Promet was the most actively-traded 
stock, accounting for more than 10 per 
cent of the day’s volume, and it fell 13 
cents to SS1.56. 

Property issues were mixed. Singa- 
pore Land managed an 8 cent advance 
to SS2.73, despite the indefinite post- 
ponement of its Gateway project 

SOUTH AFRICA 

THE WEAKER world bullion price and 
the rand’s stronger performance left 
gold shares sharply lower in Johannes- 
burg. 

Vaal Reefs shed R4.25 to R183.75, Uni- 
sel fell R1 to R15.50 and Simmers eased 
30 cents to R4.35. The lower trend was 
also seen among mining financials 
where Angle American dipped 50 cents 
to R24225. 

AUSTRALIA 

INSTITUTIONAL buying and a round of 
bargain-bunting enabled Sydney to pick 
up early declines, and the All Ordinaries 
index added 2 to close a£ 758.5. 

MIM Holdings fell 5 cents to A52.55 in 
the wake of Tuesday's results, while 
CSR was unchanged at AS2.72 following 
its one-for- three share issue which will 
help to pay for restructuring of its oil 
and gas subsidiary. 

Media issues were again heavily 
traded, with Herald and Weekly Times 
putting on a further 15 cents to AS4J20 
on continued market speculation about 
a takeover bid. 

CANADA 

SOLID gains by transport and financial 
issues underpinned a firmer trend in 
Toronto, despite a sharp fall in the gold 
mining sector. 

Daon was actively traded and it was 
quoted unchanged at CS2.97. Bell Cana- 
da, which is offering to acquire the com- 
pany for C$3 a share, added CS% to 
C$35%. 

Montreal shares traded little changed. 


TOKYO 

Concern as 
blue chips 
retreat 

LINGERING concern in Tokyo over the 
retreat of blue-chip light electricals ear- 
ly this week left investors reluctant to 
take new positions and share prices 
edged lower, writes Shigeo Nishiwaki of 
Jiji Press. 

Trading remained lethargic, with buy- 
ing centring on biotechnology-related 
and other incentive-backed issues, 
which were priced at lower levels. Blue 
chips eased on a broad front. 

The Nikkei-Dow market average shed 
9.11 to 11,859.01, on a volume of 312m 
shares, down from the previous day’s 
391m shares. Declines outnumbered 
advances 447 to 300, with 161 issues un- 
changed. 

Investors increasingly lost confidence 
after 8mm videocassette recorder-relat- 
ed stocks performed badly early in the 
week, despite expectations of major se- 
curities companies that the issues would 
lead the market in Febhiary. 

Other setbacks included the record 
high level of the buying balance on mar- 
gin trading, and concerns about the re- 
surgence of Japan-U.S. trade friction 
and high equity prices: 

On the other hand, there are massive 
amounts of potential investment funds 
available at present - speculative funds 
went to incentive-supported issues. 

Speculators sought biotechnology-re- 
lated issues, which accounted for seven 
of the 10 most active stocks. Kuraray, 
the busiest of the day, climbed Y54 to 
Y906 on revived interest, with 16.32m 
shares changing hands. The issue 
topped the Y900 level for the first time in 
about two months. 

The second busiest was Nippon Beet 
Sugar, which gained Y10 to Y323 on 
turnover of 9.29m shares. Next was Mit- 
sui Sugar with 8.89m shares, up Y6 at 
Y287, and fourth was Nihon Sugar with 
7.56m shares, up Y24 to Y368. 

Kyokuyo put on Y7 to Y319, Nippon 
Oil and Fats Y16 to Y788 and Yamanou- 
chi Pharmaceutical Y40 to Y2.740. Mo- 
chida Pharmaceutical scored toe maxi- 


mum allowable daily rise of Y500 to 
Y13.100. 

Elsewhere, some low and middle- 
priced issues were bought on the 
strength of incentives. Toyo Kohan im- 
proved Y16 to Y314 on speculative buy- 
ing and Osaka Transformer gained Y27 
to Y520. 

Blue chips remained out of favour, 
with the exception of Hitachi, which 
moved up Y7 to Y885. Sony slumped Y60 
to Y3.920 on light sales and Pioneer feU 
Y120 to Y3.000. 

Encouraged by news of a lower- than- 
expected UB. inflation rate last year, 
city and trust banks showed more buy- 
ing interest However, they remained 
cautious as the barometer 7.3 per cent 
government bond, due in December 
1993, tends to come under selling pres- 
sure if the yield dips below 6.5 per cent 
Tbe yield declined to 6.495 per cent from 
Tuesday’s 6.510 per cent 

EUROPE 

Allure of 
profits 
takes toll 

PROFIT-TAKERS roamed across Euro- 
pean bourses yesterday after the record- 
setting spree of recent sessions. Some 
centres proved vulnerable to this techni- 
cal development while others still man- 
aged to move to new peaks. 

Amsterdam hit its eleventh record 
high this year as the ANP-CBS General 
index gained 0.7 to 196.0. After a weak 
opening, shares rallied with internation- 
als again finding some selective support 
Philips moved FI 1.20 higher to FI 60, al- 
though Royal Dutch eased 50 cents to FI 
182.70. 

Food retailer Ahold performed well 
with a FI 3 rise to FI 214.50 and biotech- 
nology group Gist-Brocades moved FI 2 
higher to FI 183.50. 

Insurers were active again with Nat- 
Ned FI 1 up at FI 293.5, while Aegon set- 
tled unchanged at FI 164 after surren- 
dering some of its early gains. 

The late surge in turnover boosted the 
bourse's volume to a record daily high of 
FI 1.46bn. 

Despite the strong performance by se- 
lect leading stocks, the underlying senti- 
ment was easier as investors sought to 


realise some of the hefty paper profits 
made since the beginning of the year. 

Bonds opened firm amid bullish senti- 
ment after the successful 7!? per cent, 
10-year state bond but prices fell back 
leaving most issues unchanged or slight- 
ly better ihan overnight levels. 

The records set in Frankfurt over the 
five previous sessions were largely for- 
gotten as a combination of technical po- 
sition-squaring and profit-taking erased 
many ot the price rises. A diversion of 
funds away from equities into the bond 
market, where a Bayer unit is offering a 
DM 600m share warrant issue, also con- 
tributed to the setback. The Commerz- 
bank index slumped 20.6 to 1,150.5, its 
largest one-day drop in almost a year. 

Blue chips were caught in the fray, 
with Porsche driving the quality car sec- 
tor down as it lost DM 19 to DM 1,064. 
Banks were mauled as Deutsche shed 
DM 5.10 lo DM 400.110 and BASF in 
chemicals fell DM 4.30 to DM 179.50. 

The prime interest was in shares that 
resisted the plunge. Lufthansa staged a 
DM 3 rally to DM 101, while builder 
Holzmann gained DM 3 to DM 399. Else- 
where, Degussa firmed DM 1 to DM 347 
and Siemens surged DM 3.50 higher ear- 
ly in the session but finished the day 
DM 6.50 down at DM 495.00. 

Public authority bonds closed as much 
as 60 basis points lower in a market sat- 
urated with new paper. The Bundes- 
bank bought a very large DM 163.5m of 
paper after Tuesday's DM 46.7m of pur- 
chases. 

Light selling developed in Zurich leav- 
ing most sectors mixed. Medium and 
large-sized banks gained as Bank Leu 
rose SwFr 20 lo SwFr 3,800 and Union 
Bank firmed SwFr 5 to SwFr 3,695. In 
other financials, Zurich Insurance rose 
SwFr 50 to SwfY 19.700. 

Bonds were mixed despite the firmer 
overnight trend on U.S. credit markets. 

Paris shares regained momentum 
with active trading on the last day of the 
monthly account. Thomson-CSF hit a 
high for the year of FFr 465 - a rise of 
FFr 16 - after recent acquisition plans, 
while Radiotechnique dropped FFr 6 to 
FFr 225. Carrefour managed one of the 
best gains of the day with a FFr 19 surge 
to FFr 1,819. 

Elsewhere trading was diverse. Ma- 
drid advanced, Brussels dosed steady 
while Milan turned mixed with Fiat Lll 
down amid results. Stockholm was 
broadly weaker as Volvo reported a 
surge in profit The car maker dropped 
SKr 8 to SKr 254. 



6 SKILL AT SETTING PRIORITIES 
The System even helps you 
determine which tastes 10 tackle in the 
most effective order! It includes a Dally 
Plan that organises your job priorities 
hour by hour, and ensures that contacts 
are followed up at the right nme. It works 


7 EXTRA HELP 

And there s even more, including a 
Yearly Account Overview, credit card 
holder; document protector, pencil 
and ruler. And il you warn additional 
lorms.you may oilier Yearly Sales 
Graphs; Havel; Entertainment and 


with spedal Weekly and Monthly Plans Vehicle Expense Records; an Account 


that provide overviews of your schedule. 


Card: Billing Record: Accounting and 
Prospective Client Forms. 


I f you need to be organised every minute of your day. you need a 
Business Time/system ... the time management and planning system 
that replaces your diary, wall plarmet; notebook, time records, 
expense account tile and almost every other office aid you use. 

Designed to adapt to your job requirements, the Business Time/ 
system is completely renewable, so you can go on using it year after 
year. And it comes with 700 forms to get you organised - and keep you ■ r 
organised - throughout 1 985.' I 

The standard Business Time/system costs just. £69 pius VAT A | 
special ' Exclusive' edition, in luxurious black or bordeaux leather, is also i 
available. ' 

To order your System, simply post the coupon below if, at the end of I 
14 days, you wish to return your System, you may do so for a full refund, i 


8 EFFICIENT PROJECT 
COORDINATION 
The answer tor managers 
who need to coordinate and 
tallow up on mulliple projects: 
a Protect Management 
Form that charts action steps, 
start and finish dales, etc., 
plus 1985 and ’88 Project 
Overviews designed tor 
tong-term planning. 


_ RECORDS IU MEMORY 
The 700 forms in vour You'll never lorgcl an import- 
Syslem are stored in am deadline 01 engage- 
a convenient Desk- ment with the System to 
top fife you can turn keep iraO of your busy 
to 10 replenish your schedule. Ii includes a place 

binder. Also lor personal and 

designed lo s;ore linancidi dale . an 
completed forms, the Address and Telephone 
file ensures that you Register... even an 
can always locate Expense Envelope to 
vital data. collect all your receipts! 


can always locate 
vital data. 


Build yourself a System! 

Complete end post the coupon to order your own Business Timefsystem to 
examine free of commitment for 14 da ys. 

I Post to: Business Time/system, FREEPOST 38 London W1 E 6QZ. 70-00* | 

| L 1 PnMJC'tfmS_^IWilv , l!trJJH!S»*"i;'3 , E*?1 e jMCl'.liil> * CI-’IS A’l | 

I Li - r r.d TO . _ (ouinl.:vl E-c rj.e inv.- i-i G 3 J : 1 kj*-. c , 

{ Jp-eLr je«JiVn f 'WWriasfrjpcl£K/jWJf£!3J5Sej;hI£IJ7 * £1755 VAT> I 

I [ i Without a strap c'oeuie a 1 £138 U *acn '.Cl D 50 + E!7 C3 VAT). , 


YOURS FREE ffBKKSff? 

copy of Time for Success?, the tvghfy-acdauned. I r 5UCCESS? 
114-page guide lo nme and performance manage- / 
meniwruienDy James Noon, heniey Management / 

Colieqe. Chapters include Managing People. f 


i Company— - 


Business 

ETime/feystern 

HomAnal Thomson Lift 

JtoeOMira EtmHcv»«.i£M8£*i>5lirrt 
Lorrlwi WCiXOBPR*g No swm England 



Pvi-vS. 

"IiCK ONE: 

□ My cheque 'postal txde'tafC 1 encKsei made pjyjhv to Sus>ieis TicjHiiyaom. 

Been my AccessVisa Diners Clubi'Amens-m Enpreus Card X>:uc one.) 

i*toi i~i i nrrmrr; 


I u! tiekheiBifywwouidifceiriiorma:oiaScLiourdsc«jWi:>rihi;i Grfcr;ardo!ai'caocut«irin- I 

house t*ne management Dining cotastc. I 

ORDER BY PHONE! CALL 01-903 8294 and ask for Business Time/system. I 

| P ' 3 r. -j FMsovbk^isn ta-acWciy. J 
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28 

13 

31 

8 

01% 

21% 

21% 


3? 

1% 

Lnstdr 



13 

297 

0% 

0% 

2% 

-? 

ft 

ft 

LntCiv 

fl*0 



118 

ft 

8% 

ft 


ft 

5 

kxrda 

771 

83 

ID 

2 

ft 

ft 

ft 


16 

11 

inure 

.12 

3 

27 

1B3 

15 

lft 

'*% 

+ 1% 

5% 

0% 

IwBkni 




2M 

ft 

3*, 

ft 

-? 

ft 

1 

mr6L 

wt 



36 

1% 

1% 

1%. 


ift 

I3i= 

knCtri 

X 

16 

10 

29 

ift 

TO, 

IB? 


17% 

ft 

NUHyd 



£6 

44 

ft 

9? 

ft 

? 

'ft 

8% 

IP 

B7r 

BI 

20 

4 

10% 

lft 

10% 


8? 

’? 

bitDa 




2D 

1% 

1% 

1% 

-'t 

26? 

16% 

tones 



11 

31 

25? 

25% 

Zft 

-? 

35% 

17? 

iroc^id 



15 

TO 

33? 

32% 

X? 

+ ? 

ft 

3 


n .08 

23 

02 

93 

3? 

ft 

3? 

-? 


4% *% 4% -% 

10 9% 10 + 1 

51, 5>, 5% -% 

3% 3% ft 

13% 1ft 12% -% 


-% 

A 17,1 

io% 


WB 2% 2 2% J? 

120 43 B 37 27% 27% 27% 

OSa A 16 51 12% 12% 1Z% -% * 

15 4 8% ft 8% + % 7V 1 

17 51 11% 10% 11% + % * 

Bt SO 3% 3% 3% -% 

68 5 8 9 564 r5% 15% 15% u 

JS* 52 12 11 3% 3% ft 

10 7 12 15 U% 14 14 -% 

153 ft S ft +1 

JO 1.4 14 22 w, 14% 141, + % ‘o 

5 39 ft 9% ft * 

pfllt. 36 ft 9% ft -% 

60 29 10 3B 77% 27% 27% -% 

g 23 Ciu bv ai. _ >. 

S 88 33 6 20 

1040 8 34 

1 19 45 

.44 26 11 12 


ft 

A 


77% 27% 77% -% 2 

ft ft ft - % 5% 

u26% 26% 26% +ij S, 

25? 25% 25? -%* 

ft ft ft ^ 

ft 5% 5% f* 

15-16 1518 1516 -1-16 -T? 

•*. rw re. x i. Ift 


52 1 G ID 22 
191 

231 47 11 2 
9 31 

16 240 
15 I 
20 20 10 5 
SO 

8 JO 4 14 1099 
9 24 

ft 6 10 

.17b 22 11 83 
IS64 

g140 5 

4 49 


U3>% 30% 31% 
2% ft ft 

i 3 3 

7% 7 7% 

ft 3 S. 

2% 2% ft 

1)46% 44% 45% 
5% 5% 5% 

7% 7% 7% 

8 7% 7% 

11516113-16!% 
27% 27 27% 

II 10% 11 


4% 

GoMW 

13 

5% 

5% 

5% 

13-16 

GtdFW 

152 

1S-M 

15-18 15-16 -1-16 

23 

CorRip 112 43 10 

2 

26 

26 

36 + % 

19% 

GoukfT l-tOr 6 1 8 

1 

S3 

23 

23 + % 

ft 

GranCa 32 23 

9 

13% 

'ft 

13? -? 

'5% 

8? 

OMAu ,4Q 72 10 

Gram 9 

4 

117 

16% 

10 

Ift 

'ft 

ft -? 

9% 

GrTcch 15 

<0 

13% 

13 

13 -? 

24? 

GtAr.il 30 1 9 23 

3 

31 

31 

31 . 

24 

QntkC 40 1 1 IS 

29 

36 

35% 

35% -% 

6 

*% 

Granin 0 9 SX 

Giener 313 33 

1118 

1*9% 

16? 

\ 

18 +11, 
9% +? 

8? 

GntCh Sts 4.1 10 

6 

tt% 

10? -? 

10% 

GUCdg £2 

399 

iz? 

tt? 

12?. 

18? 

Star X 1 D 15 

55 

3ft 

Zft 

2ft 


10% 4% HAL 
17% 12 HMG 


H-H-H 

7 2 ft 8% 8% 

148 2 12% 12% 12% 


1ft 

ft 

ft 

7% 

V* ft 

*% 5 


10% Jensen 
2% JMAm 


1% Kjpo»C 
9% KearN 

3 Kerrtm 

101, kwclm 
8 KeyPh 

5 KeyCa 

2% Ktfto 

3% Own 

ft Mnm 

18% KingR 

3 Krty 

ft Ktt 

2% lOeeeV 

8% Knogo 

ft Knol 

21 KogBlC 


1% LSB 
2% Lafl*rg 
2% l*PW 
23% LskeS 
11% LnOBn 
11 LOnk 

ft Laser 
ft Leum 
4% Lazfcap 
2% UePti 
3% LwuT 
5 Louie 

2% Letio 


J-J-J 

50b 32 ID 16 15% 

116 Mt 

7 5 15% 

1 68 31^ 

.431 S3 16 56 uft 
47 41, 

30 32 14 55 ft 
n 5 19 4% 

K-tC-K 

15 21, 

n 40 2 9 B 33 14% 

19 535 4% 
S6t 3 B 26 8 15% 

2D 19 17 SOB 1ft 
38 31 6 

\*1 25 3% 

24 4 3% 

10 17 4% 

20 5 23 127 38% 
75 ft 
Mtg 20 5 5% 

sG2r G 21 ft 
16 94 13% 

16 96 14% 

220 851S2 374 » 


1ft 15% -% 
6 6 + % 
15% 15% 

3 3% 

ft 7% +% 

4% 41, 4 % 

ft ft + % 
4% ft 


ft 2% -% 
«% 13% -% 
41, 4% 4 % 

Wj 1ft * % 
101, «% + % 
5% 5% -% 
3% ft +•% 
ft ft 

4% 4% 4 % 

37% 38% 

ft ft -% 
5% 5% -% 

ft 3% -% 

13% 13% 4 %. 

lft 14% 4 % 

25? 2S% 


L-L-L 

ioo ii, n, i% + % 

.05 20 10 3 3 3 -% 

7 « 5% 5% 5% 

g15e 12 27 26% 26% -% 

n 54 37 10 16 1412 14% 14% 

9.16a 1.0 11 25 16% 18% 16% -% 

43 72 12% . 12 12% + % 

n 7 u12% 12% 12% 4% 

4 4% ft ft -% 

14 a 3% 3% 31] -% 

25 113 6 5% 6 4 % 

n C 26 7 6% 7 4% 

3 ft 2% 2%. 


2ft ft 
ft 3 
17% 5, 

r, % 

2ft 12 
1ft ft 
35 1ft 
ft 3% 
22% 21% 
30% 16% 

1ft 6% 

13 6% 

ft 5 

2ft 12% 
14% 6% 

25% 18 

17% 12% 
29% 13% 

11% 8 
8% 41, 

5^ s 

68% 52 

lft 12% 
2ft 2 ft 
in ft 
II? 7* 
151, 11% 

ft ft 
11% 5; 

21% 13% 

7ft 65% 
ft 7% 

251, Ml, 

43 33 

1(T| ft 
16% 1ft 
16% 1ft 
1ft 12% 
3% IMS 
12% 2J 
21 15% 

i 5, 3 

I 15 3% 

2% 1-16 
10% 7% 


10% 5% 

14 lft 
31% 12% 

2% 1 
56 251, 

19% 11% 

14% lft 
19% 13 

391* n% 
8% ft 
16 10% 
14% 11% 

3% % 

9% 5% 

ft 2% 


16 13% 

35 29% 


27% 16% 

221, 1ft 

ll? 4 

7% 4% 

21% 16% 
23% 13% 

151, 3% 


35 21% 

10% 6% 
11% 7% 


P/ 5b 

DM. YU. E IDOt ffigb Low 

'll • 2% ft 

2D 7 19 7B 29 261, 

16 732 30% 30% 

08 B 17 95 13% 13 

IB 107 11% 111* 

411 35 TO 59 12% 15% 

b 4 161 u13% 13 

10 4 19 62 551, a 

JO 2 1 U 28 9% 9., 

m-m-m ; 

7 36 13 12% 

17 3 2% 2% 

(14*57 15 8% 5% 

«i 22 i%- i% 

40 37 5 63 in* 10% 

23 3% 3 

n 14 1 1 27 57 lft lft 


a-r 

daw Pea*. 
QuenOeu 

3'i 

29 4 % 

3ft 4 % 

13% 

11% 4 % 

12% +% 
13% * i% 
28 '% ; 
ft -I, I 


140 11 3 31 

aTCe 4 

57 16 
45 46 
*4235 11 6 

8 46 

13 11 
20a 1GB M 
78 29 
.12 7 20 39 
n 476 

9 ZS 181 
2 13 35 41 
BOD 27 10 157 
(1 2B 21 67 

23 14 

A 4 

05e 5 B 5 
1 09 1 6 13 50 
2D 1 2 17 19 
I >6 4 2 1.1 6 

J7153G 21 

.15 1 3 15 38 
20 12 5 
2« 68 
44 40 13 38 
4020 B 2 
pfS90 12 MO 
24« ? 7 14 13 

J4 1 5 12 ST 
l 23 10 9 
56 51 9 4 

20B 1 4 17 5 
286 1 9 17 243 
1 44e 79 6 SO 
1 

13 17 

GO 3 1 10 1 
39 
IDS 


12% 

2% 

8% + % 
i‘« • % 

lft -% 

ft 

12% * % 
1% + % 
13% * h 
9% -% 

-% 

21% 

34% -% 

141,. 

12% 4 % 
7% * % 

16% ♦ % 
lft 

25 *1% 

IS -% 
29% + % 

9% -% 
5% - % 

2% -% 

10 

eo r +i 
W% 

271, +1 , 

7% -% 

111, ♦ % 
IS -% , 
7% + % 

11% +-*l 

20% + % 
74 4-1 

6%. 

1 5% -% 

43i, + 1. 

10% 4 % 

141, * 1* 

141, + 1; 

18% -» % 
1% 

41i + % 

1S“, • 

y> 

5% -% 

% 

10% 


ft B% 

tft 13% 
17% .17 
11, 1% 
5ft 5C% 
17% 17 

1ft 
15% 15% 

39? 38% 

5% ft 
lft 15% 
1ft UP, 


12 17 2% 2% 

n 8 24 17% 12% 

g 3 141, 14% 

042S 13 :100 33% 33% 

n 7 «9 4% 4% 

m 30 11; 1% 

B 204 9% 9 

9 10% 10% 

0-0-0 

12 3 19% ift 

OBb 4 14 72 Z% 2? 

n 58 BO 7% 7% 

* 59 5 7% 7% 

40 20 15 3 10% 30% 

JO 13 15 63 22% 22% 

2B ft 5% 

n 23 9 5% 5% 

A 50 74 11 10 6% 6% 

13 IS ft ft 

9 ft . 2% 

,60b IB 13 15 33% 32% 

421 b 5 10 14 7% 7% 

J0 1 9 8 420 10% 1ft 


7 4% 

13% * % 

171, T % 
1% 

5ft 

17 -% 

M% 

15% -% 
39% 41% 

ft 

15% + % 
lft 

1% - % 
9% +% 

ft +% 
2% 

12% +% 
141, + % 

33% +% 
4% -% 

ft 

9% +1 

10%. 


1ft -% 
35% -Mi 
ft * % 

7% +■% 

2®, 

221,. 

5% 

ft -% 
ft +% 
ft- 
2% 

1ft 


12 Moatta 
LBgti Law 


13 10% 

11% ft 
10% 8% 
1ft 8% 
10% 8 
34 26% 

32% 2ft 
2ft .21% 
21% 17% 

19% 1ft 
21% 17 

21% 17% 

9h lh 

20% 1S% 

18% 13% 

1ft 13% 
16% lft 
18% M* 
17% 13% 
18% 15 
9% 7% 

?ft 141, 
37V, 31 

37% 31i, 

63% 53% 

2% % 

39 27% 

10% 5% 
9% ft 
2ft *5% 
17% 10% 

4% 2% 


11% ft 
24% 151, 

2% 1% 
331, a. 
11% 6% 
11 % 10 % 
3ft 23 
U% 10% 
10% 9% 

10% 3 

2% 5-16 

11% 6% 
141' 7% 

231, 12% 

ft 1% 

11% ft 
6 ?% 
11 5 

ft ** 
1ft 11 
Ift F s 
20% 13% 


24% U% 
9% 6% 


301, is% 
25% 1B% 

1ft 14% 
33 25% 

10 «% 


CT|B 

P/ Sb Qua Pm. 

Sock Dm. YB E 10(h High Low OamOu 


PCEotA 150 12 

PGEpO 137 12. 
PGEpff) 125 12 
PC£pC 125 12 

PGEpfG 120 12 
PCEplF 4 34 13 

PGEpU *06 13 

PEXprr 320 12 

PGEpfW 257 12 

PGEplV 232 13 

PGEpfT 254 12 

PGEmS 262 13 

PL^ldN 1.12 12 
PGEtUR 2 37 12 
PGEpIP 205 12. 
PCEaK) 2 12 

PGEpfM 136 12 

PGEptt. 2Z513 


ift 1ft 12% *% 
UI1% 11% 11% 1 % 
10% 101, 1ft 4-% 

lft Ift 1ft -% 
Ift 1ft Ift 
33% 331, 33% 4 % 

31*, 31% 31% * % 

U26% Z ft 26% *1; 

nq W ♦% 
18% 18% w% * % 

20* »' 201' 


PGEpTK 204 12 ZS 

PGEplJ :r 13 3 

PGEpil 1 09 12 28 

PGTm 112 56 6 69 

PacLI 36 17 iCM 

PacLl pw 50 12 :70 

PbcLI p(7G4i3. sSO 

Papa g 48 

PWCr> JO 11 22 260 

Panuot 12 57 

ParaPv 19 5 

PartC s€£D JOB £ 


PacLi pw 36 17 

PacLi PM 50 12 


01 

20% 

00% 

* % 

9? 

ft 

ft 

+ % 

1S% 

19U 

19% 

* ? 

17 

'ft 

17 

* ? 

TO; 

16>« 

TO; 

* % 

16% 

16 

TO, 

+ ? 

ir. 

|7 4 


+ % 

ift 

16* 

’ft 

+ ? 

18? 

9-: 

18% 

9 

18% 

9 

* ? 

20? 

36 

10 

36 

20 

36 

♦ ? 

37*i 

3ft 

36% 

-1 

GO*; 

9-16 

60a 

60=4 

9-16. 

-1% 

38% 

371. 

5* 

37% 

6%. 

+ ■% 


8% ft + % 

20 20% -r % 

11% 11U 

3% 4% 4. % 


12e 1 5 19 

10 

• 1 

7i 

7", ♦ ? 

hr 821 6836 

21X 

1 10? 

'-'= 

10? 

40b 44 14 

in 

9? 

9? 

9? -? 

120 70 9 

c 

17? 

‘7% 

17% -% 

25r U 9 

57 

11. 

f? 

1% -? 

2 40 7.1 9 

10 

dM 

33% 

34 + >, 

404 1 

5 

S'a 

ft 

9% ♦? 

20 16 10 

43 

'ft 

10? 

10? -% 

002912 

12 

09 

07% 

09 + 1, 

n 

6 

12% 

1J*= 

13% + % 

Jjfl.10 98 

jT7 

147 

ui><= 

4.4 

'ft 

*? 

11% +? 
*-'l -? 

M 

3 

7-16 

7- IB 

7-16 -1-« 

pll £S 73. 

14 

7'= 

7? 

7% 

PC 09 03 

5 

9'j 

ft 

9% +? 


PeiLe mo 33 73 S 

PtutD JJe W 2 25 

PcoPet IB 

Pnrl mi 2 115 

PnnrSy 45 31 

PiiWVa 56 95 >0 4 

PnDM 40 3 2 40 

Rznen OS 8 9 .V 

PfcrO g 30 13 

PtvGm i 11 19 

P%HA I 

PlyRB 20 

PDpeEv 16 157 

PonSvs 63 239 

PCBflfT 16 M 

PlowcfT 1ED G 50 111 

Praia. 92 43 8 7 

PronRd 2029119 2 

PmR pi 66 B 9 26 

PietnRs >4 

PresH B 50 89 5 16 

Pi «ad 17 VO 

PrpCT £ ii 22 

ProtEn 204 8 07 12 

Pul p<C2 34 i3 II 

Pge pt£4 38 U 15 

PinuG I 


14% Mi, ♦% 

I-, 1', “% 

4.% 4% 

ft 4% 4 *4 

S', S% + I, 
5', ft + % 
12% 1«% -% 
9% 9% 

lBt 18% -% 
ift 1ft 
;l p. 

2% 2%' 

4% 4% 

9% 9% + % 

lft lft -% 
26% 26% 4 % 

71 7i% * % 

7% 7% -% 

7% 7% 

13-16 13-16 
9 9 

31? 3 4 % 

19*' re% -% 
2S% 25% * % 
181] 18% - -, 
31 31 

5% 5% 


10% 5 

Ift lft 
20 17, 

14% 101, 

29% 10% 
ft 6 
ft 1% 
17% 1®' 

4ft 77% 
18 9% 

17 10% 

23% 117, 

34 20i, 

7 S 

ft ft 
2ft 20 
6% ft 
16 % 11 % 
1ft 10% 


ft 4% 

6% 3i, 


Ml 35( 54 11 M ft ft 6% -% 

Hagxi 12 8 23 14 15 16 IS . 

Rarobg 72 38 70 19% 19% 19% 

Ravwi 42 32 8 51 13% 13% 13% 

Ravnun V.K 2 11% 11% 11% 4% 

nilKT 11 10 7 7 7 

Heaww 21 25 26 2% -% 

KegmS 56 39 10 8 14b 14% 14% *% 

ResnA 19 1£1 41 40% 40% -% 

ftcieiP 2017 15 K ir% 11% 11% 4.% 

flioAl g 56 3 2 4 U 17% 17% lft + % 

Rcw-y s 52 22 20 122 u2«% 23% 741, 41 

Rogers 12 5 13 3 2ft 26% + % 

RoanP n 168 4., 4 1% 

Romm 12 41. 4% 4% 

Rucfeck 56*22 13 1 25% 7ft 2ft 

ROW 6 1 6 6 6 + % 

Russel 30 2 1 10 M4 14% 14% 14% 

Rytptt 5025 12 363 u20% W ; 20% + % 

s-s-s 

STM 3 4% 4% 4% _% 

SMD 6 ft ft ft 

Continued on Page 40 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


Cb'of 

12Bbw* - p/ Sb One Pm. 

High, tab Seed* Dm. m i 100*1*# lew Owe Qua 


Continued from Page 38 

7% 1% . iwirt 80 n 

27% 14 ' PayMW 34 1318 7M 2ft 


51 * 

27% 14 

18 11% 
2ft 13% 
1ft ft 
ft 15J2 
5ft 36% 
5ft 44% 
29% lft 
3ft 30% 
371, X 
67% 5ft 
27% 23% 

04% 20 

16% 56% 

a a 
a sis 

68 56% 

40i, 31% 

68% 4ft 
0ft 28 
*6% 3ft 
16% ft 
33% 23% 

45% 31% 
29% lft 
lft ft 
19% 12% 
3ft 261, 
»% 2ft 
17% 14 

ft 4% 

aft 

a ? 

37% 2ft 
15% 9 
29% 22 

32% 24 

33 25 

34 25% 

61% 5ft 
10% 9% 

TO* 5% 
55% 43 
10 ft 
116% 87 
66*, Sa 

56 44 
jft *01, 

20 15% 
83% K% 

£*1 1ft 

52 28 

5ft 33% 
28i, «% 

37i, 27% 

32% 3% 

21 14 

45% 33 

33 31% 

2SJ, 17 
4ft 28% 
80 53% 

16% ft 
16% 8% 
2ft «% 
13% 7% 
35% 3ft 
22% .15% 

32 04% 

01% U% 
25% 15 . 

1ft 13% 
17V U 
71% 17% 
»%■ Sft . 
32% 28% 
351, 2ft 
26% 19% 
41% 36 

36% 31 

04% lft 
3ft 23 
M% 11% 
78% 16 

»a 

lft 7% 

47% 31 

Ift 16% 
19% lfc% 
ft «i 

6ft 

57 43 

60 46% 

1ft ft 
18 6 
lft ft 
CT% ft 
2ft 7 
2ft ?- 
21 ft 
22% 7% 

Ift 

271, 20% 
3ft 28 
25 28% 

3ft 2ft 
41% 33i, 

W3 32 
15% 15 
5ft 461, 
20% 16% 
101% go 

ee% S3 
66% 55 


i 11 

236488 
248 99 8 
pM 40 13. 
D*4SO 13 
pA6D 13 
dp«34Zia. 
#29012. 
prB40 13. 
dprlZS 13 
dpr37Sl3 
prll 12 
prt3 * 
prflTO 13 
220 5 811 
PE250 4 5 
• pn 607.1 
I 220 51 10 

i 106 5 7 8 

3B11 15 
9 1 68 3J 21 

5620 16 
125*15 7 
26 15 W 
140 41 15 
3 704 15 
pi 1 57 W 
V 03a 22 
132 33 U 

pr 5 T2 
54 1511 
720 14 6 
pt3B0 14 
p«30 1« 

m**o M 

PI4 68 14. 
p«76 14 
pn 4i ,4 
19133 14 
p<7S5 14 
Oil ZB 13 
PI17I31S 
peso i4. 

p rreou 

PIT'S 14 
1 32 75 11 
34043 10 
482210 

m 1 18 

2*0 51 8 
40166 
SI 8 7 
2J2 7.4 8 
13 

166 3 9 8 
12*407 
17r 7 46 
I0*26W 
pC 12 26 

JO 14 12 
16 11 13 
3 

95*30 10 
60 3517 

1 38 20 
40 3 8 
8042 18 
4021 

182 10 5 
OB6012 - 

pU401d 
PM32 13. - 
l*4fl 13 
2.16 83 8 

pM50 11 

pi* 04 11. 
a 18 

2 59 8 

18 

■c * 22 

Z 8046 11 
28 22 Si 
1*0 339 
1 92 10 8 - 
pf2iQ n 
112 3 
pn 06 m 
pl944 W. 
pfBSB IS 
pdBBG 16 


me 

£ 

pIF 

ms ■ 
SMI? a 

272 10 1 
m*0fil2- - 
pMlStf 
pU30 12 
ptt05 12 
pill 63 12 
pfi.1712 
0168012 
pC 43 12 
BH225 U.260 
irf770 O 
0176012 


80 n 

7M 2ft 

352 1ft 
277 19 
158 7% 

50 13-16 

17* u5l 
987 49% 
188 25% 
*200 35 
J10Q 35% 
Z100 66 
52 27% 

B 04 
ODD 64 

ft a 

=1850 94% 

zlD 100% 
520 87 

353 37% 

I 58 

22 ' 22% 
528 43% 

292 16 
83 u33% 

3888 43% 
785 27% 

043 8% 

100 1ft 
849 34% 

*50 24% 

3 15% 

39 ft 
3503 -Jft 
787 17% 

« 41 
4991 3ft 
987 15% 

=500 26 

2110 32 
£420 31% 
MOO 33 

am bi 
630 uH* 
23 9% 

4120 54% 
252 9% 
ZlOO 115% 
1470 65% 
zsao 56 
4350 53% 

II 17% 
2017 BO 
19M u221, 

11 l£4% 
204*5 47% 

97 2ft 
289 3ft 
31 32 

Sll 19% 
3<39 40% 
.504 31% 
*5 23% 

606 40% 

12 uZU% 

3M 11% 
251 14% 

57 M% 

33 11% 

4 01% 

37 17% 

773 0ft 
6B1 1ft 
9 19% 

22 16% 
409 17% 

3 21% 

44 32% 

SO 32% 

96 35 

1067 26% 
=70 40% 

=2670 017% 
383 23 
109 33% 
276* 18% 
119 2ft 
1543 57% 

63 101, 

39 M, 
271 19 

3 ift 
.'50 8% 
2200 7% 
.1000 5B 
=100 51% 
zno 56 
767 ft 
1300 9% 

» 

15 1ft 
25 13% 

28 13% 

195 11% 

31 IS 
466 25 
M70 26% 
zTOO 33 
z» 3ft 
.■5100 35% 
=90 u42* 

7 991, 

5 17% 
*40 5ft 
18 20 
101% T011« 
=100 61 
21,0 £3% 


ft ft 
2ft 26% +% 
13% 4- % 
lft 19 % 

7% 7% 4 % 

i % % 

50% 50% 4% 
48% 49% + % 

05 25 -% 

34 35 

35% 3ft -I, 
66 66 . 

27 271, + % 

23% 24 +% 

64 6* + % 

25% 25% +%■ 
29 2ft 
83 83 . 

100% 100%. 

67 67 +1% 

37% 37% 

56 56 -I, 

20% 22% -% 
43% 43% - Ig. 
15% 15% -% 
33% 33% +% 
43% *3% 

27%, 27% + % 
6% 8% •+% 
19% W% -% 
33% 3*% +% 
d2*% 24% 

1ft 15% -% 
4% ft *% 
39% 40% +% 
17 17% -% 

*3 «S -% 

3S% 36% * % 

15% 151, +% 

an, a ■*■ % 

31 31 . 

31 31% 

33 33 

6i 61 41 

10% 10% + % 
ft ft n-% 
54% 5*% -% 
9% ft -% 
IIS, lift 
65% 66% 

56 SB * % 
53% 53% -% 
17% 17% 

79 7ft -% 
20 % 22 -% 

53 54% +2% 

45% 47% *1% 

04% 2ft -% 
33% 3ft -*-% 
31% 31% -% 
1ft 19% -1% 
39% *0% -% 

31 31% 

23% &: -i 
40 4ft -% 

80 80% *■ % 
10% U 

14? 141, -% 

14 14% 

11% 11% 

01% :i% -% 

.17 1ft -r % 
Zft 2ft + % 
14% 14% - % 
191, 19% - % 
TO, ift -% 
17% 17% 

21% 2i% ■» % 

32% 30% 

31% 30% - % 
34% 95 — % 

25%. 26 -% 

40% 40% -% 

36 3ft 
22% 23 * % 

33% 33% 

17% Ifc +1 
07% Ift 

S6i, 57 -% 

12% 12% -i % 

42 42 

'9=1 'ft -== 
1ft 16% 

6% ft f% 
71= 7% 

58 58 
51% 5D 4 *' % 
55 55 

ft ft 
ft ft -% 
1ft 1ft ♦% 

14% 1ft ♦■% 
12% 13% + % 
13 .13 

11 11% + % 
12 13 + % 

04% 2ft +% 
5ft 26% + % 
33 S3 + % 
04% 3ft. 

3ft 3ft 4% 

4ft 4ft 
941, 991, *0 
17% 17% .% 
5ft 54% -% 
19% 20 t % 
10ft*+! 

61 61 ift 

ex, E3% 


12M*Kb 
H# Lew 

62% ST% 
£5 SI 
.79 65% 

4% ft 
13% 7% 
11% ft 
15 9% 

23% 10% 

57% 23% 

ft ft 

38% 07% 

19% fS 

I U 


20% 8% 
40 28% 

3* 29 

91 67% 

31% 2*% 
34% 2ft 
10% ft 
4% 3 

17% 10% 

36% 25 

10% ft 
, 21 W% 
10% 4.4 

77 4ft 
17% ft 
48% 34% 

13% ft 
2ft 18% 
15% ft 
15% B 

lft ft 

a, I 

6% 3% 

2% i% 
■«% 2ft 

41^ 311. 

22 171, 

26 20V 

Eft 52 
52% 40 

32% 21% 

1ft M 
3*% 22% 

W% S% 

a 2ft 
17% 

00 11 % 
7*% sn 
10ft 10ft 
*0% a 

30% 04% 

34% 18% 

28% 17% 

7% 5% 

3ft 25 
4ft 36% 
24% 12 

19% 12% 

3»% 2ft 
33 23 

116 B3 
Eft 48% 
46% 27% 

lft 1ft 
TO* 6 
i3% ft 
ft 2% 

04 12% 

341, 21 

14% Bi, 
54% 41% 

4ft 30% 
22% 13 

20 15% 

33% 17% 

57% 38% 

•5% 12? 
19% 8% 


P/ 

On m E 

ptfbziz- 
BC.40 1Z 
P06S12. 

.16158 

5 

176 10 9 
12 B 31 
129*?15 
8 
1 

SO 4 I M 

1605*9 
JOe 1016 

R-R 

16 17 
104 27 i2 
pi 350 11 
pl 4 45 
mii270 
p(3 65 11 
20 2 3 10 


160 3517 
40*2 64 
pC.13 10 
135e90 11 
16 

30 2.6 23 
12 


RepCp £0 14 11 
RepGv 56 2 8 9 
RapNY 164407 

RN1 pl2 C 10 
ROT p*C3 13 12 
ROT p(A£e9a 12 
ROT pS447e9 0 
RepBk 1M586 

RsirCat 32 18 25 


47% 33% 

43% 2ft 
13% 7% 

30 19% 

26 15 

23 16 

17% 11% 
10 ft 
ft 11-3Z 
3ft 19% 
29% 21% 

85% 24% 

20 15% 

10% 9 

11% ft 
3ft 01 
531, 4ft 
23% 17% 

30% ft 
lft ft 
51 31 

04% 16% 

07% ith 
3ft .24% 
17% «% 
19% lft 
11% 8% 
8% 3% 

in 8% 
2ft 17% 
40 33 

55 341= 


ftmton 1 B4 5 J 11 

RexQm JO 35 9 

Rajenrd *0 29 11 

Reynn 340 * 7 10 

R0(tn pl 

Reytw 1 £5 B 
RttW* 1*8519 

FhegalT 180B2 

n*e*tf 50 18 17 

RMOk n 18 

ROUlM 112 34 7 

Rootsn 1 GO *3 ,5 

Robka 75 30 17 

RocbG 000 12 S 

RoehTI 2 44 70 10 

RodnM 13010 

flUm pll J5 11 
RobmH 2109 

Ftohrtn 9 

RoCm nJDe 10 29 
RdrC 6 0ft 1 02 

Roora 46 4 4 15 

RciMon 

Roper G4 376 
Borer 1 12 * 0 13 

Renan 08 61207 
Roy*} 2 078 55 4 

FUrmd 84 18 18 

RussB n VS 

RutTog 75 45 8 

RytnH 137 15 

RvtaerS 10*2010 

Rybnd 80 26 14 

Rjmer a 4 

s-s- 

SCM 2 43 12 

SFN 129 2 9 28 

5LM S 20D 2 0 10 

SP&Tbc BO 3 0 14 

Stone 0* 2 22 

SaWfiy ZS3e 16 
S#Bs & 15 16 

SigdSc 76 

SigdS mi 

Sanon 1 n 

5atW»y 1 SO 56 9 

Saa 44 1 4 10 

SUM.P 1 72 88 7 

SPU 100 u 

SBiam 

S*cU 18 5 IS 

Sen* pu P7e 7 a 

SDmGs 210 83 7 

SJuanfi B0C 96 ID 

5JuanR 20 

Sandr S 56 16 14 

SAiaifti I 94 9 0 13 

SfeSoF 137 W 

SoiWel 140 4.4 15 

3*uftt 0012*3 

Sf4EP 1 GO 07 6 

sw€ pnafl '2 
Sawi 

SHin pn» 15 
SCAN* 205878 
Scerno 1 68 43 11 
Scttife 120 31 10 


.«* 

IDOaWgl 
AO 61 
=100 GO 
=50 77 

sr - ft 

62 1ft 
70 ft 
1593 1«, 
1391 20% 
327 27% 
IBS B% 
3890 3*% 
see rft 
104 10% 
298 2ft 
IK 20 

-R 

90 9% 

5050 39% 
1250 32 
0 60 
428 30% 

130 3* 

4* ft 
127 3% 
181 Ift 
565 35% 

1426 ft 
B 19% 
2244 A 
386 63% 

2 13% 

1477 44% 
205 ft 
W 20% 
286 15 

1550 15% 

410 12 
« ft 
fi % 

5 3ft 
1356 5 
48 1% 

* «2% 

75 20% 

525 u41% 

2 21% 

5 25% 
a 56 

I 49% 
BEG 2®, 

103 18% 

330 25% 

111 71% 

1520 3ft 

II 20% 
315 14 

1234 731, 

3 106 

667 40 

104 29% 

34 22 

5*2 2B% 
*87 71, 

109 33% 

19 37% 

96 23% 

78 19% 

51 u35 

2196 u33% 
1 ul 18 
138 83% 

225 4®, 

227 19% 

411 17% 

525 TO, 
Zl 3% 
140 lft 
38 28% 

9% ft 

3269 51% 
227 48% 

234 u22% 

61 ift 
100 0ft 
1341 51% 

76 23% 
fi 11% 

-S 

l« 47 
Z73 <1% 

6 10% 

17 27 

681 ift 
147 18% 

027. 15% 
274 7% 
iSS 1% 
3&4 301, 

1494 Si, 
73 31% 

3 19% 

21 10 % 

52 ft 

18 2ft 

187 52% 

665 23% 

117 8% 

ID ft 
582 36% 
46 017, 

0320 07% 

A 3M, 

1 Ift 
42 18% 

3 10% 

20* 8 

8 10 
290 23% 
1137 38% 
6127 39 


age 
Oose Pm. 
Lew thnwOow 

61 BI -% 
60 GO . 

77 77 +% 

3 3 . 

10% 10% -% 
ft ft 
u% i4% -i* 
20 20% + % 
27 27 -V, 

8% ft 
3ft 3* -% 

19% 19% * 1, 

ft ft -% 
2ft 73% +% 
lft »ft +% 


9 ft ♦% 
38% 39% -t- % 
31% 31% 

88% B9 +2 
29% 30% + % 
3ft W ♦% 
ft ft M, 
ft ft 
TO, 16% -% 
35 35% + % 

5% ft -% 
TO* ift * 1, 
4% 4% -Ml 

82% G3 +2 
13% 13% -% 
44 44% 4 % 

ft ft -% 

20 % 20 % 4 % 

15 15 . 

14% 15% + % 

11% 11% -% 
ft ft 
11-16 V 

3ft 33V -% 
5% 6 4 % 

1% 1% 

42% 42%. 

20 20 
41 41 -% 

01% 21% -% 
25% 25% 

56 56 4 % 

*9% 49% 41 

2ft 2ft 4% 

17% 18 * % 

25 Ift 4% 
11% H% -% 
35 35% 4 % 

10 20 -% 
13% 14 . 

72% 72% - % 
105% 108 4 % 

3ft 39% 

29 23% 

21% 22 
27% 28 4 % 

7 71, 4 % 

32% 33 
37 37% -% 

2ft 23% 4 4 
19 19 

34% 3*% * \ 

33 33% 4 % 

116 118 *2 
63 63 -% 

48% 48% 4 % 

TO, 19% 4 % 

17% 17% 4% 
10% TO, 

3 3 

17% 17% -% 

a a 
ft 

5ft 511, -% 
47% 47% -% 
22 22% 4 1, 

'ft 16% 

?7% 27% -% 

5ft 54 4 <, 

2ft 2ft 4 lj 
111, 111, 


*e, 47 
«ft *3? 

10 w . 

Ift 27 
1ft 16% 
18 18 
16% lft 
ff= ft 
1% 1% 
a*, ao 
2ft 2ft 
31% 31% 
19% I9i, 
10% TO, 
7 71, 

Ift Ift 
50i= 521, 
Ift 23i, 
6% ft 
ft ft 
3ft 35’, 
01% 21? 
0ft 07 
31? 31? 
16% 16% 
lft 18% 
10 % 10 % 
5% 6 
10 10 
23% 2ft 
38>* 3ft 
38% X) 


-% 15 7% 

29 19% 

+ % 59% 39% 
36% 25i* 

-% lft 11% 
43% 20% 
-% 36% lft 

4 % 111, ft 

-% 'ft 12% 
15 12 

-% 34% 1ft 

♦ % ft ?% 

-% 40% 30 

+ % 211, 12% 
+ % 26% 18% 

32% 19% 

6ft 37? 
4 I, 38% 2ft 
4 % 102% 97 
56% 38 

42 22% ill, 

4 % XI, ZD% 
4-% 20% 11% 

+ % 23% 10% 

61% 43% 

-% Jft 2ft 
4 % 291; 17% 

-% 97 66% 

4 % 32% 22% 

4% 9% 4% 

42 1ft 12 
-% ift 12% 
4 % 37 241, 

-% 5ft 4ft 
4 % 3ft 20% 
30% 2ft 

* % 16% 10% 

-% 21 9% 

59% 50 

56% 3ft 
-% 37i, 27 

4 % 30 27 

17% 12% 

291, 20% 

37 07% 

-% 20% 18 
-% 2ft SO 
2ft 22 
4 % 48% 36% 

41 2ft 22 
4% C% ft 
*% 3«% 1ft 
+ % 19 U% 
-V 36 25? 

4 % 371, 07% 

- % 36 3H, 

. 2ft 2ft 

-% 31 21% 

+ % 3ft 23 
I®. 11% 

10? ft 
4 % 26% 14% 

4 % '3 

4 ? 15 10% 

71% 55 

-% 27% 19% 

4 % 22 17 

1ft lft 
4% 27% 18 

4 % 48% 33% 

*2 381* 30i, 

-? 42% 31% 

4% 54% 37>, 

4 ? 2ft 17% 
“1 2 lft 
01% 13 
eo% «E% 
-% SO? 39% 
23% 9% 


P/ Sb 

Ob . W. E 100a Mgh 
12 1 0 22 <06 12% 
76 26 12 209 27% 
180 31 29 1891 58% 

1 12 32 10 26BB 35% 
52 3 5 11 117 147, 

150 37 15 215 42 
"42 1 1 7 582 l37? 


pll 46 13 39 1ft 

p«2 10 14 72 1ft 

pfC2 10 14 70 15 

n 4821 2542 23% 

n K 4? 

80 20 9 956 39% 

18 59 1ft 
.40 15 16 338 27 

1 36 8 1EG M 

52 9 01 755 60% 

1 76 5 1 8 *331 34% 

P*668e 66 . IDO 100% 
2.44 * 3 7 874 u57l, 

11 33 1«% 

a 40 13 W 170 30% 

72 4 5 16 757 15 

50 22 7 418 22% 

2 3 6 10 36 56% 

2 72*86* 41® 30% 


70258 073 

pl 331 3 

76 24 11 309 

9 1*6 

SO 4 0 14 108 

1 60 10 7 147 


073 2 8% 

3 9ft 
309 30'* 

1*6 ft 
108 TO* 
147 18 


1 28 15 0682 35% 
pM 12 7 0 B uS8% 
10 3 10 1055 35 
D7350 n 13 i«J% 
.48 28 24 53 16% 

32 30 15 188 10% 

2 80 < 9 9 1585 57% 

96 J7 15 O 55% 

1 16 3 2 13 352 3ft 
15554 7 3*3 3*? 

ifie 10 10 iwr 15% 
120 49 10 45 2ft 
910 84 2i 37 
P704O 12 G 10% 
PG50 i£ 1 01? 

044 86 10 *3 i£B% 
50D 1 1 10 M 45 
1 20 * 3 B 305 27% 
l ESI 20 25 33 ft 
S0O4 91 7 3161 22% 

1 X 10 6 21043 16% 

2 58 7 « 7 39 34? 

272 74 9 134 36% 

pO 80 11 10 3* 

P7260 11 11 2ft 

172 63 17 22* 07% 

92 34 8 2031 0ft 

08 7 10 as 10% 
20 25 5 1931 ft 

U 5 14 346 23% 

22 15 

120BH3 077 IS 
560 B 1 8 1047 69 

£2 15 14 133 21% 


» ift 
30% 03% 
10% s% 

041; 15% 

ft 2% 
17? '«■* 

10% 9% 

30 Ift 
23i* is% 
36 25% 

12 ft 
«% 30% 

40 25% 

!3% 32-. 

18% TO, 
14% 2 

55% 3P>. 
20% 20 
23% 14% 
ft Jr, 
30% Oft 
31% 0ft 

10% r. t 
59? *3? 

49% 3<% 

15% 

ft ft 

34% 23? 

37? 19% 

19 w 
23 16% 

15 10 

37% 
38% S% 


E 3S% 
31? 24 

14% 7% 

lft 11% 
30% 17 
80% 56? 


113860 
K 32 22 

a 604 22% 21% 20% ♦ % 

1 92 42 9 6984 46-, 4ft *6 . ? 

1®418 ISO 37 3ft 37 ■» % 

18445 11 669 42 <0% 41 -% 

1 60 3 Cl 15 1006 54 53% 54 4 1, 

80 37 17 960 01% 21% 21% +% 

5426 12 219 2ft TO* 20% +% 

X 2 3 9 231 16% 15% 1B% + % 

3X59 7 3K57 56% 56% 55% -% 

280 6 4 7 970 4ft *3% *ft -% 

*017 11 458 u73% 23% 23% + 1, 

52 3 2 11 765 1ft IB 16% ■*- ? 

96 3 3 >1 74ft 29 08% 2ft 

1 34 11 6 29% 29% 09% +% 

tab 12 1 2 «?% TO* 10% -% 

144 75 2C66 19% ift 19% + % 

12 38 132 3% 3% ft 

76 43 10 P» u17\ 17? 17% -» % 

72 6 9 10 37 lft U% 10? 

1 16 4 1 12 B3< 2B-j 28% 28? + % 

1 20 6 4 IS 13S 18% 18% 16% + % 

1 68 5 6 19 51 33 0ft 0ft 

PISS AO 7ft 1ft 10? 

ISO 3 7 9 20 4ft 43? 43%-% 

60 1 9 04 960 31% 31% 31% + V 

1 03 3 B85 43? *2% <3 -J, 


621 21% 
37 lft 
804 22% 

6984 46-, 
ISO 37 
669 42 


Ofga 
Onte Pm. 
Low OwtoCbtee 

11% 17% -V. 
27 071, +% 

58 58 . . 

35 35% +% 

1*% M% +1* 
*'% *1% -% 
38 37 +% 

11 11 -% 

15 15% +% 

14% 14% 

22% 23% -% 

4% 4% - % 

39? 39% + % 

16? 16% + % 
26? 26), -% 
27% 27% 

60? 60% + ? 
33% 34? +% 

100 % 100 % 

55% 57% +1? 
13% 1ft -% 
31% 31% -? 
15% 3 -% 
22 % 22 % -% 
5ft 55% -»* 
31? 30 -% 

27% 28% +% 

96? 96? -? 

31 31% +i% 

6% 6% -1* 

15 15 . 

15% 15% +? 
35% 36 + % 

58? 58% *? 

34% 3ft +% 
3ft 3ft M, 
'ft lft + % 
lft 1ft. 

5ft 57 +% 

5*!, » 

3ft 36? +V 

33% 3ft -M* 
15% 151, -? 
24% 04% -% 
3ft 37 +% 

20V 20% 

21 ? 21 ? + ? 
29 26% -t- ? 

45 *5 

27i* 27% + ? 

6 ft + % 
22% 22% -% 
lft 18% -% 

34 3ft -% 
3ft 3ft +% 

34 34 -? 

24% 24? -? 
25V 27% * % 

06% 07% *■ I 

11% 12? 

^ k ^ 

Ml* IA - T, 

14% 1*4 -% 
68-2 68% 

21 21 

21% 21% +1, 


1 60 3 0 15 1006 54 

80 37 17 950 ZTV 


134 ID 


X 

TO* 

18 



3931 

3? 

3% 

40 8 


BSE- 

uSrt 

5ft 

n 


128 

20% 

Zft 

8047 

10 

38G 

17 

Ift 



16 


5? 

120 4 0 

10 

3*i 

Jft 


40 IS 

£2 

04 

su* 

31 



306 

'ft 

TO* 

3X49 

12 

<60 

*r* 

45? 

1B037 

15 

199 

u*3 

4ft 


230 49 12 460 47% 4ft 4ft +? 

1 BO 37 IS 199 u=3 4ft 48% +? 

12 « I 7% i? -% 

5 12 6? 35? ft -% 

69 00 10 1S»* 33% 33% 35% r % 

42 1 1 IS 419 3ft 35? 36% 

»£4ifl 19 16% TO; 16% -% 

1085* 12 <7 2ft lft lft 
IS 54 ift 12? 13% 

* 30 3 1 '3 1976 52? 51? £0% + % 


12 Men* 
H# low 

13% 3? 
70 «% 

«% 9% 
17% 131, 

651, 48% 

37% 23% 
74% 51? 

3% 0? 

302% 147% 

22% 13? 

41 18% 

38% 25% 

44% 32% 

97% 871, 

75 65 

36% 21% 
2ft 9% 
36% 20% 
4ft 31? 

42% 32% 
481* 36% 

3ft W% 
26 % 20 % 

40 25 
M9? 111% 

5% « 

27% 16% 

39 2ft 
0ft 20% 

3. k 

ft 5% 

28 23% 

2ft 13% 

41 28% 


21% 11? 
29? 17% 

4ft 3&, 
W? 60? 
22 12 
46 35% 

GS% 471, 

35% 28% 

31 22% 

lft 13% 
2ft 2«% 
27% 20 

25% 20 

X 25? 
18% 13% 

17% 13? 

4ft 23% 
3<? 16 

3*% 18% 

lft ft 

5 11% 

35% 21% 
29? 18? 

'3% 7% 
1ft 11% 

84? ip, 
08? 00% 
ift 1ft 
12 % 10 % 
55% 33? 

ft «? 
25% 19 

ift 6, 

24 20 

1ft fti 
37% 28 

30? 23% 

16% ft 
17% 14% 

40% 2S? 

26% 21% 
231, Iff* 
ft S 
00% 12% 
28% 00% 
36% » 

6% 4 

** 

23? 13% 

1ft 11% 
11? 8% 
35% 28% 

16% 10% 
20% 16 
3ft SSI, 
32% 23% 


48% 08 
30], 24 

14% ft 
23% 1ft 
23? 19? 

11% 3 

141, 10 

3ft 17% 
69 45 

61% *0? 
16% 10% 
ifV TO, 
94% 75 

41? 3ft 

61? 32% 


Gb’ga 

P/ Sb Dot* Pbe. 

Dhr. YML E '100s H# law feoleGtae 

' - 34 4% 4? 4?. •- 

112 1 8 13 1 87 61% 61 61% -? 

II 316 14% 13% 14% +? 

pl 1 60 11 15% 16? 15% 4? 

320*913 249 uB5% 64% 65? + % 

11 3251 27% 2ft 07% +? 

1 1 6 9 905 61% 6ft 61 ■*■ ? 

5 11 0% 0? 2% +? 

9 295 255% 154% 254? -% 

301729 54 19% 18% 19% 

13 2039 U41% 40% 41% + % 

50 1 4 10 041 39, 3S? J6 + ? 

292 78 B 2761 39% 36% 38% -% 

* 11 11. Z #7 9ft 87 . 

7*0 10 1 74 74 74 -? 

17 2206 31% X 31% + % 

40 4 1 17 * 10 9% ft -? 

(0 16 9 B 4 22% 20 22 

3 B B 8 3351 34? 34 34% -% 

1X42 9 X 36% 3ft 36% + ? 

156 3 9 7 1036 39% 39% X? + ? 

.220 7 4 9 482 2ft 28% 2ft 4- % 

'40*9.1 12 261= 16? 2p.v 

£0b 25 IS {! X? 32i ; 32% 

015 8 738 i£3% 128% 13% + % 

3G2 1% 1 1% 

.18 9 12 6066 00 19% lft 4 % 

.40 1317 11 30% 30!, 30% +? 

236 SB 6 1035 2ft 26% 2ft +% 

16 ft 3% 3% 

180 4 8 14 519 37% 35% 37% + % 


1169 

5 

9 

30 1 7 29 
13 

50 14 10 
292 78 B 
pr 11 11. 
pr7*0 10 

17 

40 4 1 17 
1*2 16 9 B 
3 B B 8 
1X42 9 
155397 
s22Q 7 4 9 
pC40e 9.1 
.BOb 25 18 
0159 

IB 9 12 

.40 1 3 17 
236 8 8 6 


pM15 16 

25 

Si J* 32 18 
68b 39 10 
1 4023 8 

52 05 15 
90 4 3 

X 18 14 
pffli 57 20 

10 

1X30 13 
18Qe 3B 11 
132 3 9 7 
72 2 4 10 
252 15 5 
pT3 72 14. 
pl3 75 M 
pO 47 14 
pM28 14 
p038 M. 
p(2Jl 13 
*n 3 
.48 1 7 ID 
s 1 30 12 
20 14 10 


S 24 
34 12 14 

9 

pl22S 16 

peezzs 10 

164 60 14 
2 22 11 
la 83 8 
216 43 9 
pGB7 EB 
220 11 

8 

pC50 11 

22 

1 80 52 10 
40 1220 
wiA 

pH 96 11 
204 50 10 
3 53a 13 
pGSO 11. 

10 

.40 23 45 
1 35 9 
84 24 14 
Me 809 
162520 
50 3 0 
10b 7 17 
Dll 10 U 
260b 75 7 
X 42 10 
80 4 4 10 
8012 9 
70 22 9 

u-u 

508 I 1 7 
pl 2 40 77 

36 

20491 11 
PI275 12 

40b 3218 
S208 75 8 
34*7 
pi 1 30 3.0 
*21 1« 
00 12 13 
43 Be *50 
Si 64 4 4 10 
34087 14 


4? 4%. •- 

61 61% -? 
13% 14% 4? 
16? 16% 4 ? 

6ft 65? 4% 
?ft 27% +? 

8ft 61 4? 

0? 2% + ? 
054% 25*? -% 
16% 19? 

40% 41% + % 

3S>, X + ? 
3ft 38% -% 
9ft 97 . 

7* 74 -? 

30 31% 4 % 

2 3 - J * 

34 34% -h 

«% 36% * ? 
39% X? +? 

29% 2ft 4% 

£6? 26i.-. 

321; 31% 

128% 13% 4 % 
1 1% 

19% lft + % 

=»? 3ft + ? 

26% 2ft +% 
3% 3% 

36% 37% 4 % 

30 7? 7 7% 4 ? 

4 2ft £6% 15% +%! 

ax si 20% 20% -% , 

194 38% 38! , X? 4-% I 

M 17% 17% 17% -? 

1® 11% 18% 171, 4 % 

339 01 20% 2ft 

000 16% 18% 18% -% 

T290 7% ft 7% -% 1 

464 4ft *4% 45 -? 

6 79? 79? 75? 4 1 

«* H% £0? 20% -% | 

1002 46 <5 4ft -1, 

289 48? 47? 47% -% | 

SB 34% 34% 34% -% 

71 29% £9% 29% I 

390 17? 171, 17% -1; 

ISO 2ft 15% 26% 4 i, | 

46 07 £6!, £7 4 % 

16 25? 2ft 25% + % | 

14 31 X? 30!, 

11 171, lft 17 + % 1 

0 15% 1ft 16% -% 

12 44? 44!, 44? -% 

18 3% 28% 26% -% 

266 33% 33 33% + ? 

515 uft 14% 14%. 

383 1% 1? 1% 4 ? 

29 15? 15% 15% -% 

4696 30 09 29% + % 

412 29i, £9% 29% -? 

3068 12 11% 11? 4 % 

8* 1*% 14% 14? - % 

179 02% 02% 22% r? 

1454 07? 27? 07? +? 

17 lft 19% lft 

5 10% 12 a . 

944 50% 48? 4ft -? 

10 56 56 56 -. ? 

137 20% lft lft - % 

664 11% 11% 11? + ? 

7 23? 231, SQ? + % 

131 11 1ft 1ft -% 

21 3<u, 34% 34% -? 

828 323, X? 32% * % 

£8 15? 1!-? 15!, 4 ? 

43 17? Ift 17% + % 

79 X U«ft 3ft 4ft 4% 

3S7 u26% 26% 26? 4% 

2 23l z 23? 231, 4 % 

raft 5% 5% -% 

20 19? 16? TO, -H 

43 u£8? 27% 26? 4- ? 

417 351, 34% 34% -? 

*0 4? *% *? 4 % 

94 5% 5 6% 

2S7 16? 1C, TO, t% 

3 14? 14? 141, 

58 ft ft ft + % 

741 3ft 34% 34? 4 1, 

56 12? 114 10% +% 

4 1ft 1ft 1ft 

013 371, X% 3B% -? 

96 (432% X 30% 4% 

-U 

16SS 4G% 44% 4fi% +1% 

226 31? 30? 31% 4% 

1093 uU% 14% 14? ♦ % 

150 ZZ% 20% X? -% 

Z150 22% 22? 00% -% 

M 9 ft 9 4-1, 

*6 10% TO, 10% *% 

563 0ft 2ft 27? — % 

271 u<8% GB% G8? -? 

5 61 61 61 . 

7050 29% 08? 29? -% 

3 17% in, 17% .% 

59 V 83% 94 41 

886 3ft 3ft 37% -% 


12 Msn* 
H# taw 

57 45 

51 .34% 

■IS? X 
1ft 9% 
ft 3% 
01% 10% 

a a 

29 £0? 

23? 9 

28% 19 

TO, 11 
TO; 10 
0ft 14% 
414 3ft 
34% 251, 

TO, 9% 
3% 0% 

3ft 00 
11% 5? 
39% »% 

36 23 

315 02 

56% 49% 

153% 115% 
31 0ft 
41% 31% 

7ft 56% 
41? 281, 
36% 0ft 
24 17% 

17 12 

33% 22 

03% l*V 
26? lft 
20 15% 


; ; w 

Be. Wt r 

pf744 13 
1X3916 
PC25 72 • 
JXte 2 6 
X 
B 
I* 

14 4 59 
24688 12 
2 13 3 
p!397 15 
W20O14. 
pll 90 15 
50b 05 13 
22 5 26 
156*58 
8 


38 23% 

36 2 

9% B? 
25% 20% 

£5% 21% 

2ft 21% 

19 15% 


291, 01% 
2ft ft 
W M 
5% 2% 

2*% 

7 2% 

20? ft 

54? as* 

14% 9? 

2ft 17% 
10? 8% 
3ft 23% 
X? 54 

72% as, 

79 GB% 
62% 521, 

60 49? 

63? 51% 

a a 

7ft SB 


UK.ee* 76209 

USKioe 86 3 0 11 
163 ira! 1 3 7 
USSfl pt649e 12 
USSli pr1275 97 
llSSfl pC25 7 9 
LETob » « 4 1 13 
USWeta 54078 8 

1'nTen si 40 36 B 

UTcn pt255 7 3 

LlriTel 1X83 9 

UWR a 1 08 76 10 

UWlOe £0 7 20 

umrw rat, 3 7 13 

UravFa 1 01 4 4 15 
ULeal s 90 * 5 B 

Unocal 1 26 9 

Upphei 25635 H 

U5LF5 1IX271I 

USLF pGfSG* 

(MtaFd i 04* 11 
LhaPL 232 10 10 

wpl poaon 

UiPL pK90 n 

UiRL pt2 04 11 

v-v- 

VF Corpus 38 8 

vetero 

Uter P&44 20 


Wroo pf 

Vanra J6 7 14 

Vans *0 32 0 

veeco 32 t 3 16 

IfeuSe 120. 11 

Wacom 42 1 1 14 

vnEP pt7 72 12 

vaEP p«aB4 12 . 
VbEP pf9 7S 12 

VaE pU7 72 12 

V«P pf7J0 12- 

v»EP p(7 *5 12 

Vshay 1 851 89 12 
Vomod 13 

VUenU 244 35 ID 


r Ss 

tOOsH#.' 
7250 56% 
1574 <5% 

'ft 102% 

612 1ft 

24 3% 

2G2 11? 

25 11 

40 33% 
51* 26% 
IB 15% 
X 26% 
=1500 15% 
11 12 ? 
■21 21 

1 X? 
43 34? 

19 TO, 
ID 2% 
94X 36% 
3385 71, 

X 36% 

41 28% 

1815 0ft 
78 52% 

47 TX 
463 26% 
900 36% 
1030 69% 
5008 39% 
662 35% 
1927 23% 
52 ift 
75 2ft 

14 18% 

469 24 

58 20*; 

7191 3fl* 
350 u?2? 

641 X 

42 35? 

10 9% 

368 23% 

18 24J, 

96 £5% 

12 TO 

-V 

*8 u£9% 
2630 71, 

98 17% 

37 2% 

241 23% 

59 2% 

13 7% 

765 3ft 
85 1ft 
187 24 

G TO; 
226 u37% 

=13 u£3 

=300 72% 
=100 u80 
=300 X? 
=750 69? 
=50 X 
21 £ft 

19 34% 

15 7ft 


. Dt’ge 
dose hie. 
tow 'Quo* Close 
56 56% — % 

44% 45? +,% 

101% 101% «■% 
14? 14? -% 
3? 31; 

II? 11?. 

11 11 . 

33% 33% -h 
27% 28% + % 
TO, 15% 

£6% 38% 

14% 15% + ? 

12 % 121 ; 

2ft 20? -% 
38? 38? -% 

34 34? -M, 

16 16 -% 

0% 2% 

35% 36% +? 
ft 7% -H? 

38? 36% -? 
08% 0B? 

27% 271* -I, 

50 52% *■% 

130% 130 -% 

26 26% - % 
35% 351, -1? 
GEM* 99? -% 

M 3ft -% 
3ft 35% -? 
£3% 23% -% 
16% i£% 

29% 29% -% 

IB? 18? 

03% 23? -? 
2ft 00', + ? 

3ft 38'-. ♦ ? | 
72 70., -r ? 

37i* 3ft - % 
3*% 35% -% 

9? 8? 

23% 23% -% 
04% 24% + % 

25% 25% +? 
18 18 + % 


28? 29% -M* 
6% 7. “? 

17 17% + % 

2? 2? 

214 23 +1 

2% 'ft 
7% 7% 

38? 38? -1 
12% lft ♦% 
23? 2ft -% 
1ft TO, 

371, 37% +? 

63 a +1 
72 72 +? 

ao 80 +2 

82? X? 

X? 591, 

X X -1? 
2ft 20% 

34 3*% + % 

70% TO? + % 


12 Man* 
High • taw 

5? 2? 

£% %' 

18 8% ' 
13% 8% 
11? 4 
53? 47 
1® 81 
37% 5% 

8ft 0ft 
69 *? 

9? 2% 

TO; 4% 
48? 20 

20% 5? 

301, 19% 

401; 31% 

34 25 

44% 34% 

51 *3% 

X 74% 

35 1ft 

43 31? 

X 25 
49? 36? 

45 2*? 

*9 '471, 

45? 3B? 

39% 1ft 
23% 14!, 

9 6? 

12? B 
3ft 22% 
8% 2 
lft ®, 
3ft £5% 
TO, 7% 
U% P, 
33? 25% 

79 68? 

68 59? 

31 25? 

3ft 24% 
3SM* 27? 
17% 9? 

271, 18? 

41? 2ft 
56% 42? 

5% 2% 

61 45 

7% 3% 

Z2? 10% 

20? 16? 


*9% 33% 

SO!, 45% 

34? 19 

29% 24 

2ft 14? 
51 29% 

361, is? 
25? 16 

2ft 21? 


Pf su 

Ole. YU. E 100* K# 

2620 4 

nr 0*6 1% 

Vt' 2 16 209 12? • 

pf? 14 15. 473 Lift 

116 4? 
DT73 15 17 48 

6 A IDS? 
1527 7% 

N 38 28? 

bC 5 06 

[MS 1*7 3% 

PIE 21 6 

p! * 21 

plA 09 8 

- 1 32 10 6209 u3ft 
132 3 4 B 2740 58% 
130 4 0 IB 1715 3ft 
pC 80 65 32 *3 1, 

pr< 50 8 9 6 50? 

5 75 69 ='0 83 

29 17 

pl 6 17 =050 35 

pi 5 17. =100 30 

2 4 1 10 712 49% 

1 50 4 B 9 3*3 31% 

PM3 6J 1 47% 

pK3 7 6 5" 39? 

9 40 24% 

GO 0 5 B 225 23% 

56 5 «■-" 

n 200 12% 

1 40 4 B 6 273 09% 

68 3? 

.1016 16 118 6*. 

1 68 4 8 12 78 u3S 
ICC 6 15 5026 u<6% 
15 75 7% 

208 7 2 7 298 32"-s 

pH 90 12 =10 76!. 

p<7 75 II 120 67% 
26487B 4? X>-j 

2 56B0 7 X 31% 

I <8 38 9 187 39-, 

£» Z 0 16 38* m 
72 3 4 15 3?J 21% 

1604210 3316 uC% 
pC £0 37 2 u59!j 

00 4 

1 60s 3 1 10 42 5B? 

1 3% 

X 2 1 (0 G5 15? 
GO 3 1 7 24 lft 

X-Y-Z 

3 70 13 BSi72 43 
pIS 45 V. X «V 

2 4 10 234 
1X50 8 1U 26% 

B4 5< 12 X73 I5V 
4ft, 6 14 E64 use? 

8 2953 221; 

4017ie 115 24? 

1X45H 73 29% 


d 

dC 

dS 

WE 

pl 

p«a 

i. 1 32 10 
1X341 
130 4 0 18 
pC 80 65 
pr< 50 8 9 
575 69 

pi 6 17 
pi 5 17. 

2 4 1 10 
1504B9 
PM3GJ 
phi 3 7 6 

9 

6025 B 
56 


.10 16 16 
1 68 4 8 12 
TO 6 15 
15 

208 7 2 7 
pffi90 1Z 
p(7 7S II 
2 64 S 7 8 
256B0 7 
148389 
£» Z 0 16 
72 3 4 15 
1 BO 4 2 10 
pGH) 37 


Ope 
Onxe Pm. 
low -OwM dan 

3? 4 + ? 

1% '% +.% 
10 12% •» % 

13 1ft *1 

*% *? -% 
47% 48 + I, 

105% 106? - % 

7 7 -? 

27 281, *3? 

(106 06 >4 

31* 3%. 

5% ft -? 
21 01 + ? 
7% 8 + % 

30 30% -hi 

38 36% +? 

321* 30? -% 
43? 43% 

50% 50? 4 ? 
B3 83 -1 

TO, 17 4 % 

35 35 -1 

30 30 

49 491* -% 

3ft 31% 4 % 

*7% 47% +? 
39? 39? 4 ? 
24% 24% 4 V 

23% 23? +■% 
7? 7% 

11 ? 12 % 

29% 29% -% 

3 3 -? 

6% 6% 

34? 3ft 
TO, ft *1 
ft 7? 4^ 

31? 31? •-? 

75% 76!, *.? 

6'" , 67% + % 
30% 30? ~% 

31 31% + ? 

3ffc 39 + % 

IV. Ift 4? 
00% 21? + % 
4ft 42? 41? 

591, 58? 41% 
ft 4 4 % 

56 58%. 

3% 3% '» 

15 15? 4 ? 

19? IS-, -% 


421, 43 
49% 49% 4? 

26% *? -M, 

25% ZG>*. 

15? TO, + % 
SO? 5ft -% 
21? 22? +* 
24 24 

2ft + ? 


44% 46? 41% 

30? 31? * % 

14? 14? 4 ? 

22% 20? -% 
22? 20? - % 
ft 9 -M'l 
If? 12? -% 


2ft 20% WKXn 

32? 20? Wtetw 

26!* 10, Wecktn 

ft 6% Wanoe 

47 30>* Wanin 

473, 2B? Wiegni 

ZZ? 15? WVHO& 

35? 23% WMCSe 

34? 22 ewu 

06? 17% Wamco 

, 09i, 17 IMiOn 

37% 2B% WenvL 

19? 14? WashG 

Z7? IS? WsnNM 

*5% 30? Wa*M 

2D? 16 VMiWI 

50? 27% Was la 

2ft 16 WartJn 

ift B% WayGoe 

10 * WeanU 

Zft 12? WebbO 

37? 2ft WeaMk 

51% 3ft wetaF 

50 40 Wef 

2ft 2ft We«* 

201, 13? Wendy 

07% 16% waaco 

40 34 WRenP 

50 34? VrttfTP 

e? ft wuctt 


20b 9 
64 16 
216 *2 
pOCBa 11. 
080 10 
»ZB 15 
4*22 
p)4 50 11 
220 57 
gi04 


-w-w 

6 tfi Zft 
11 1256 uX% 

11 ZS W? 
150 384 ft 

06 0486 45? 

17 449 u47% 

282 20 

18 <7 u36 

7 389 u34% 

1 a 364 to, 

2905 04% 
13 1886 37? 

8 240 19? 

13 86 2<% 

3 1*451= 

7 267 1ft 

18 3GQ0 u50i= 

15 67 25% 

10 1 9? 

26 6? 

16 2033 u23 
W 39 3b 

7 IX 51% 
36 451= 

12 44 27? 

16 2560 1ft 
(0 29 13? 

2130 39? 
6 48 39% 

19 11% 


27? 27% + ? 

31? 30% +1? 
19 19 . 

6% ft +? 
44% 45? f ? 
47% 47% + % 

«? 20 +? 
351, 35? +% 
34? 34% -r ? 
19% 19? 

2 3? 04% + ? 

3ft 37% 

1ft 19 
04 24? 

45!= *$? ■*■? 
W? 19? +% 
49? SO? +? 
04? 25 ■*■ ? 

ft 9? -? 
ft ft +? 
20? 23 4-? 

M% 3ft +? 
Si 51? 

45% 45*, +■% 
27? 27? +% 
1ft 18% + ? 
IS? 19? + ? 
381, 391, *-1 
3ft 3ft +% 
11? 11? 


Sales figures are uxrfflciaL Yearty highs aid tows reflect the 
previous 52 weeks plus the cunwit week, but not die latest 
trading day. where a sp8t or stock dMdend amo u nting to 25 
per cent or more has been paid, the year's high-low range and 
dMdend are shown lor the new stock only. Unless otherwise 
noted, rates of deadends are annual dobmements based on 
the Latest declaration. 

. a-divid*nd also exn(a). b-anraal rate of rSwdond plus 
Stock dMdend. c-6quktaing dMdend. Otf-cafled 0 ne wyeerty 
low. o-dMdend declared or paid In preceding 12 months, gr-rk* 
wtend in Canadian funds, auhtect 10 15% non-residence tax. I- 
dhridend declared after spin -up or suck dMdend. HMdnd 
paid thfa year, orrttted. deferred, or no action taken at blest di- 
vidend meeting. h-dMdend doctored or paid Ihw year, en aceu* 
mutabwe bsue with rfividends hi arrears, n-new issue in the 
past 52 weeks. The high-low range begins with the start of tra- 
ding. nd-next day deftmry. P/E-p n oe- aa n u n gs ratio. r-dMdond 
dadared or paid in precedng 12 months, pks stock di v id end 
s-stock spat. Dividends begms with dale of sptt. sIs-sMes. t- 
ftvkland paid hi Stock hi preceding 12 months, tsttnated cash 
value on ex-Mvidend or ex-dtstr&utkm date, u-new yearly high, 
v-mding hail ad. vl-in bankruptcy or receivership or being re- 
organised under Ihe Bankruptcy Act ar securities assumed by 
such companies, wd-wh n n dLstnbutad. wt-when issued, ww- 
wttfi werrams. x-ox -dividend or ex-nghts. xdis-ex-dlstribution. 
xw-witnout warrants, y-oc-dnodand and sales hi fufl. yW-yield. 
2-eahH m fid. 


ClfU'T 


Spaa 

.36 1 0 19 

1196 

36? 

35% a +1 

7? 

*% 

LNWC 


9 

ft 

5% 

ft 






lft 

12 

unEtec 

172 11 6 

1079 

lft 

16 

lft 


T-T-T 



29% 

21 

UnEI 

DO 50 13 

=300 

28 

£6 

28 + ? 

ID*. 

35* 7 10 

7 

42% 

<2% 42% - (, 

31 

25? 

WEI 

pl 4 13. 

=500 

1*31% 

30*J 

31 fft 

TECO 

23070 9 

308 

u31? 

31% 31., 

35 

Z8? 

una 

DM50 13. 

=80 

3ft 

3*i, 

341, 

Tiff 

18 

1B7 

10% 

1ft 10% M* 

49 

3ft 

UnEI 

plS.4013. 

2990 48% 

*r? 

48% -% 

IkP 

1 19 B5 7 

K- 

14 

13% 14 . 

30% 

», 

wa 

pM4 13. 

01 

30% 

X 

». 

TRE 

I 41 17 

127 

2ft 

24 2*? 

03% 

’8? 

we 

ft23B 13 

10 

u23% 

21% 

23% -? 

I'm 

3 38 11 

388 

83 

79? » + ? 

23% 

lft 

una 

pt272 12 

5 

23 

22? 

22% ' 


every Mond^-OnlyintheFinaiicialTixries 
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WORLD STOCK MARKETS 


AUSTRIA 

Jan. 23 


Price 1 + or 
Selft ■ — 


Creditanstalt , 226 

Coesse 338 

intern nr Tal.l 410 

Laenderbank i 2zS 

ParimoOMr ; 558 

Steyr Daimler—..- 159 
Veiuchcr Mag. .. 260 


+ 3 


-*-1 

-1 

*3 


BELGIUM/LUXEMBOURG 


Jan. 23 ' Price - + or 

Frs. • — 


B.B.L 

Sana. Ini. A. Lux 

Bekaert B 

CimentCBR 

Sec ken 1 1 

Delhaize 

EBES-... 

Electrobel 

Fabriaue Nat 

ca lnno BM- 

GBL iBruxt 

G««nerv 

Hoboken 

intercom 

Kredietbank 

Pan Hldg&. 

Petrof inn 

Revale Beige 

Soc. Gen. Sana... 
Sac. Gen. Beige..' 

Sauna 

Sotvav 

Stan wick Inti 

Tract lone | 

UCB ■ 

Wagon Uta 


1,80a 

6,650 

4,600 

£.480 

263 

e.oao; 
2 , 820 . 
9,1 10 
2,090 
2,945, 

1.9 85, 

3.700 
5,960 
2,120 
7,640 

10.300: 

6,720 

10.100 

3.ZS0 

1,800 

7.200 

3,940 

1.450. 

3,896 

4.700 
2,30 a 


4 25 


4 10 
4 10 
-10 
4 30 
419 
450 

4S"' 


-60 


—la 

+ 15 
-90 
+ 60 


DENMARK 


Jan. 25 


GERMANY 


Jan. 23 • Price + or 

• Dm. — 


Andelabnnken... • 27 1 
Baltic Skand . .' BBQ ' 
CopHandeisbank, 268 - 
0. Sukkerlab - 495 • 

Danekc Bank 270 i 
De Danekc Lull.. 1,120 ' 
Eut Aliallo.. . ..159 . 
Forenede Brygg. 800 
Fore neda Damp. 91 

GNTHIdg. > 395 i 

I.8.E.B ' 370 

Jyake Bank 515 

Novo Ind 1,500 

Prlvatbanken ..... /3S 


Provinobanken. 

■ 300 

+ 1 

Smidth <Fi 

230 

4 1 

Sophui Be rend 

920 

45 

Surra rf os 

' 423 


FRANCE 



Jan. 23 

Price 

+07 


i Frs. 


EmprunttU 1975 1657 

-3.1 

Emprunt 7- 197J 7.630 

-38 

Accor .- ...„ 

. 299.1. 

-1.6 

Air Uquide 

577 

+ 3 

BIG 

. 566 

+ 26 

Bong rain 

1.639 

— 17 

Bouyguos 

741 

-B 

BSN Gerwais. . .. 

2,278 • 

-2 

ClT Alcatel 

1,261 

—9 

Carre four 

1.019 - 

4 19 

Club Mediter’n . 

1.190 

+ 10 

Cie Bancaire 

599 

+ 2 

Cofrmog 

235.5 

+ 1.3 

Oamart 

2.420 

+ >»& 

Darty 

1,061 

+ 23 

Dumnr S.A. ... 

733 

+ 28 

Ea ux >Sie Gem.. 

566 ' 

-3 

Elf Aquitane 

236.0 


Essilor 

2.B1 t 

— 04 

Gen. Occidentale 

672 

—4 

(metal 

74 

— 3.9 

1 a'arge Coopca. 

391 • 

+ 2.1 

U'Oraal 

2,431 

+ 17 

Leg rand 

2,000 • 

+io 

Maison* Phanm 

167 ' 

+ 4 

Matra S.A„ 

1.800 

-22 

Michelin B 

709 

+ 10 

Mid) iCie* 

2.250 

+ 30 

Moot Hennessy .. 

1.975 

- 3 

Moulinex 

100.3 

+ 2.3 

Nord EM. 

7B 

— 0.55 

Pernod Rica r a ... 

700 ' 

4 1 

Pemer 

455 

-4 

Petmlea Fra. 

256.5 

+ 0.3 

Peugeot S.A. .. .. 

365.5 

+ 10.5 

Printempjtus- .. 

162 

+ 4.5 

Radiotech 

225 

-b 

Redote 

1,215 


Rouaut Uclat 

1 *>01 ' 

- ia 

Sell meg 

305 


SkiaRossgnol 

1.935 

-14 

Telcmcch Elect . 

2,275 

-25 

Thomoon CSF.. .. 

465 

+ 16 

Valeo 

243.5 

-3 


AEG- Tele f 

106.9 -2.0 

Allianz Vers 

1070k r -0 

BASF .. 

179.5 —4,3 

Bayer - 

109.5 —4.1 

Bayer- Hypo ........ 

223 , —6 

Baynr-Vcreln. 

345 —6 

BHF Bank 

294 -5 

BMW... 

377.0 -6.5 

Brown Boven ... 

193.5 -3.0 

Commerzbank .. 

175.5 -2.0 

Conn. Gummi .. 

121.3 —1.7 

Daimler-Benz ....* 

633.5 -4.5 

Degussa 

347 +1 

D'sehe Babcock 

160.0 -Z.fi 


400.0 —9.1 


192,0 -2.6 

GHH 

172.0 +1.8 


475 —4 

Hoe chat. 

163,5 -5.2 

Hoeseh werke.... 

103.0 -0.9 

Holzmann ‘Pi 

399 , +3 

Horten 

177 -2 

Hussel — - 

282 ■ —17 

KarstadL 

237.0 -0.5 

Haul hot 

215.0 -4.8 



KlDesknar 

75 -5 

Unde 

591 -4 


191 +3 

MAN 

164 -1 

Mxnneimann 

J56.4 -2.2 

Mercedes Hid_ .. 

850 -10 

Metallge&ell 

22?.g +0.5 

Munecn Rueck - 

136S —34 


533 -6 

Porsche 

1064 —19 

Preussag 

247 -5 

Rhein West Elect 

165.7 +0.7 


244 • —5 


458.0 —3.8 

Siemens. 

495.0 —6.5 

Thyssen... 

90.1 —1.6 

Varta 

178 ■ —4 


172.B — 1J3 

V.E.W 

123.fi — 0.2 

Volkswagen 

201.9 -5.1 

ITALY 


Jan. 23 

Price + or 


Ura — 

Banca Com'lo 

17,400 -410 

Baatogi-IRBS — . 

184.75 +2.75 

Centrals 

2,479 —36 

Credito Varesino 

4,400 —50 

Fiat- 

8,309 -11 

Flnsider - .. 

65.75 — 8.26 

Generali Assicur, 

57.690 -510 

Itaicementi 

76,665 — 1600 

Montedison 

1.453 +15 


6,399 —119 

Pirelli Co ....... 

3,800 

Pirelli Spa 

2.128 -11 

5m a 0PD 

2,511 +66 

Toro Assic. 

14,275 +29 

da Pref 

10,690 —109 


NETHERLANDS 


Jan. 25 


Price 

FI* 


+ or 


ACF Holding- 

AEGON ..... 

Ahold 

AKZO - .. 

ABN 

AMEV 

AMRO 

Bredero Cert... .. 
Bos KalisWesIm. 
Buchrmsnn Tet 
Calland Hldgs.. ..* 
Dordttche Perm 
Elaener-NDU 

Fokker ...- 

Gist Broct-s^s. .. 

Heineken 

Hoogovens 

Int Mueller 

KLM 

Nsardrn - 

Net Ned Cert 

Ned M d Bank. .. 

Nedlktyd 

Cce Grmten 

Ommeren iVam. 

Pakhoed 

Philips. 

Robeco 

Rodamco 

Rolmco 

Rorento. ; 

Royal Dutch 

Unilever 

VMF atork. 1 

VNU 

West Utr Bank.... 


202.6 42.5 
184 

214.5 +3 

104 -0.5 

884 —1 

226.5 -1 
75.4 -0.8 

159 -0.5 

13.0 

85 . +1 
33.6 40.1 
165 +1 

110.9 4 1 


94.3 

153.6 

158.7 

64.3 

43.7 
4B.Skc 

50.3 

293.5 

167.5 
>69.3 
304 . 

28.7 

73.4 
60 

73.6 

135.8 

67.6 
43 8 

102.7 

336 

146.5 

210.6 

109,5 


-0.2 

42 

-0.7 

-0.6 


-0.3 
+ 1 
-0.5 
-0.2 
4 1.5 
-0.1 
-1.1 
41.3 
0.4 
*0.3 
-0.3 

-0.6 

r-2 

-0.8 

—4 

-a.B 


NOTES — Prices on this page are as quoted an the 
individual exchanges and are last traded prices, s Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue- xr Ex rights, 
xa Ex all. 


NORWAY 

Jan. 23 


Price 4- or 
Kroner — 


Bergen s Bank ... 166 +3 

Sorregaard. 1 374 -6.B 

Christiania Bank 151 .5 —0.5 
DenNorskeCred ■ 166 +1 

Elkem ; 137.5 -0.5 

Kvmerner — 179 *3 

Norsk Bata.. ' 417.5 *10 

Norsk Hydro 107 —3 

Storebrand 234 — l 


SPAIN 



Jan. S3 

Price 

+ or 1 


Pta* 



313 

-X 

Boo Central 

Bco Exterior. 



ZOO 

. - - - 


160 

-1 

Bco Popular 

372 , 

-4 1 





9 

H'drcJa 

86.7 

-0.7 

Iberduero 

90.2 

+ 1.2 | 

Petroleos — 

160.2 

-1.7 . 

Telefonica 

116.2 

+ 2.7 

SWEDEN 



Jan. 22 

Price | + or 'i 


Kronor. 

— 

AGA- 

360 - 

-8 

Alfa Laval 

203 

*1 i 

ASEAiFreei- 

335 i 

-10 

Astra ‘Free',......'.. 

425 

... . .s 

Atlas Copco_ 

111 ■ 

+ 1 




Celluioaa 

134 . 

-3 





! 258 : 


Esaeite 

' 325 | 

T 6 

Mo och Domsjo .] 

| 278 ] 

-2 

Pharmacia 1 

1 199 ! 

— 1 

Saab Scania Free 

! 445 ' 

-20 

Sandvik 

360 ’ 




288 

+ 13 

Skan Knski'da.... 

56 . 

+ 0.5 


166 ■ 

-2 

St Koppar bergs. 

1 158 i 

—2 

Sven HandlesbnJ 

' 190 ' 

+ 5 


1 291 ' 

-6 

Volvo B iFraa*..- 

. 254 , 

-6 

SWITZERLAND 


Jan. 23 

Price ' 

+ or 


Frs. , 

+ 6 1 

Alusuisse 

Bank Leu 

3,600 

+20 i 

Brown Boverl .. 

dba Oeigy 

do. (Part Certsi 

Credit Surese 

Eiextrowatt. .... 

: l.fiBQ 
2.700 
2.165 
2.395 
■ 2,710 

+t» 

+ 50 
+ 10 

—30 

Fischer 'Ceo.l ... 

678 

+ 25 

Hon -Noch ePtCta 68,875 

-250 

Hoff Roche 1)10. 

8,925 

-25 

Jacobs Suchard. 

6,490 


Jelmoli 


+ 10 

Landis &Gyr 

1.670 

+ 5 

Nestle. 

6.890 

-20 

Oer-Buehrlc. 

1,380 

—15 


269 


SandoziBri 

7,850 

+ 70 

Sandoz 

1,245 

+ 5 

Schindler iPtCtsi 

700 



Sika 

1,120 

4,115 

+ 10 

Survelllanc: ...... 

-5 

Swissair 

1,102 

+ 2 

Swiss Bank 

367 

+ 1 

Swiss Re In ace 

9,500 

. 

Swiss Volksbk. .. 

1,490 

+ 40 

Union Bank.. 

3J>9S 

+ 5 

Winterthur 

3.570 

-IQ 

Zurich In*.. 

19,700 

+ 50 

AUSTRALIA 



Jan. 23 

Price 

+ or 

Aust t. 



4.78 


Alliance Oil Dev.. 

1.05 


Ampol Pet 

1.76 

+O.B) 

Ashton ! 

0.77 

+ 0.02 


Aust Cona ind. J.96 
Aust. Guarantee.! 2.7 
Aust. Nat. Inde — 2.5 

Aust. Paper 3.43 

Beil Group 4.8 

Bell Res- • 4.5 

Bond Corp Hldgs 1.23 

Boral 3.2 

Bougainville - 1.62 

Bramble* Inda... 3.72 

Bridge Oil- 2.25 

B.H. Prop.- 5.16 

CRA...- 6.44 : 

CSR. ' 2.72 

Carlton Utd «,3u • 

Castle mains TV*. 4.45 

Coles <C-J.: 4 

Comaico “A" • e.s 

Consolidated Pot 0.40 

Contain Aust ‘ l .25 " 

Dunlop Aust. 2.15 

Elders IXL 3.u6xe 

Energ Re*. 1.45 


-0.1 
-0.03 
*0.05 
*0.1 
— OJH 


+0.04 

4 0 . 0 * 
+ 0.1 
+ 0,04 

+0JJ8 


+ 0.7 
*0.03 


-0.04 

-0.01 

-O.0S 


AUSTRALIA (continued) 

. i 

Jan. 23 . Price! +or 

Aust. 5, — 


Gen Prop Trust _■ 3.25 + O.OS 

Hardie rJamesi...! 3.05 +0.02 

Ha rtogen Energy a. 15 . — 0.05 
Herald W'y Time* 4.2 +0.16 

ICI Ann 2.19 —0.91 

Jimberlana F.P- 0.32 

Kla Ora Gold ; 0.13 +0.01 

Lend Lease ., 6.46 +0,00 

MIM 1 2.55 -0.05 

May ne Nlcklesa . 3.13 —0.03 

Myer Emporium.! l 05 • + 0.03 
Nat. Auat. Bank..' 3.65 , —0.07 

News I2JZS • 40.15 

Nicholas Kiwi 5.18 .... 

North Bkn Hill. 8.25 -0.03 

Oakbridgc 0.65 .. 

Pancont'l 0.98 —0.02 

Pioneer Cone— ■ 1.7 —0.02 

Poseidon 2.8 —0.1 

Queensland coal 1.2 *0.01 

Reckht ACoin.... 3.15 +0.05 

Repea.. 2.15 —0.02 

Santas 6.26 —0.04 

Smith i Howard i.. 3.6B +0,03 

Tho*. Natwlde.... 1.9 . + 0.02 

Tooth 5.8 +0.3 

Vaninas 3.2 i + .005 

Western Mining-' 3.09 ■ *0.07 
westpae Bank. . 3.4 7* t -OJU 

Wood side Petrol. 0.88 

Wool worths - .... 3.05 +0.05 

Wormakf Inti 3. IB -0.04 


HONG KONG 


Jan. 23 


Bank East Asia. - 
Cheung Kang....' 

China Light 

Evergo 

Hann Seng Bank.' 

HK Elect rle. 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk.. 
iiK Telephone.—. 
Hutchison Wpa- 

Jardirre Math 

New World Dev.. 

Orient O'seaa..— - 
Oseas Trust Bk.. 

SHK Props. 

Shell Elect. 

Swire Pac A. 

TV-B - - 

Wheel'k Mard A. 
Wheel' k Mtime..! 
World Int. Hldgs. 1 


Price ' + or 
H.K. 8 | — 


-0.2 
+ 0.2 
+ 0.1 
*0.01 
—1 
+ 0.1 
- 0.2 
+ 0.DS 


24.6 

13.6 
J4LS . 
1.46 ■ 
46.75 

7.45 

6.7 
4.5 

9.1 

50.0 ; 

19.7 • 
9.35 
6.55 
2.75 

2.8 ; 
9.4 
2.0 

25.0 ■ 
5.65 
4 .22 

1.1 ' 
1.97 


-1 
+ 0.7 
—0.85 
-0.16 

^aoi 

-0,3 

Voli 

-OJJb 

-0.JS 

"=m 


JAPAN 


Jan. 23 


Ajinomoto.. 

Alps Electric 

Amada 

Asahl Chem 

Asahi Glass ... 

Bridgestone ....... 

Canon..— 

Casio Comp_. 

Chvgai Ph arm— 

Citizen 

□aid 

Dat Nippon Ptg... 

Daiwa House 

Ebara_ 

Eisai.. .. 

Fanuc_ • 

Fud Sank . . 

Fuji Film 

Fujisawa 

Fujitsu 

Green Cross. 

Hasegawa 

Heiwa Real Eat - 

Hitachi 

Hitachi Credit... 

Honda 

House Food— 

Hova 

Itoh iCi 

llo. Vokado- 

Iwatsu 

JA0C5 

JAL. 

Jusco — 

Kajima 

Kao Soap ..... . ... 

Kashiyama 

Kirin 

Kokuyo 

Komatsu 

Konlshlroku 

Kubota 

Kumagai 

Kvqto Ceramic .. 

MaecLa Const 

Muakino Milling 

Myakit* 

Marubeni. 

Marudal 

Morul 

MEl 

M'la Elec Works. 
M'bishi Bank . ... 

M'bishi ... 

M'bishi Elec 

M'bishi Estate.... 


Price + or 
Yen ■ — 


.. 1.090 
. 2,100 
1.170 
887 
910 
645 


-30 
-30 
-10 
+ 7 


690 

631 

055 


.1,520 , 

.. 11.270 
. 1.350 
. 1,780 
. 1,040 
1,380 
. 1,660 
. 364 

632 
805 
1,160 
. 1,550 
. 700 

2.200 
352 
. 2.580 

1.400 
' 330 

5.400 
730 

.* 277 
822 
622 
• 685 : -l 
935 1 -5 
1 459 • -3 
660 
320 
540 
7,000 
472 
1.300 
1,100 
319 
552 
1,050 
1.580 
640 
1,390 
539 
403 
573 


*20 
*30 
—23 
+ 20 
-5 
—3 
-10 


JAPAN (continued) 

Price + or 
Jan. 23 Yen i — 


MW- - 


Mitsukoshi 
NGK insulators... 
Ninon Cement.... 
Nippon Denso... 

Nippon Elect 

Nippon Express.. 
Nippon GAkki.. 
Nippon Kokan.... 


Nippon Seiko .. 
Nippon Shimpan 
Nippon Steel .. 


Nippon Yusen.. 
Nissan Kotor .... 
Nisshin Flour .. . 


Nomura...-- 


Pioneer 

Renown . 

Ricoh- 950 

Sankyo 1,030 

Sanyo Elect-....-.. 470 

Sapporo ............ 401 

Sekisui Prefab— ' 571 
Seven. Eleven 0,950 

Sharp 1,1 HO 

Shimadzu- 828 

Shlonogi 677 

Shlseldo.-— 1,130 

Sony...... 3.920 

Stanley 905 

S'lomo Bank 1,590 

S'tomo Elect.. 94D 

S'lomo Marine .. 603 

S'tomo Metal 140 

Taihel Dengyo.— 400 
Talsel Coro-—.. ' 200 
Talsho Pharm..- 1,090 

Takeda 793 

TDK 5,320 

Teijin .... 

Tetkoku 

Tokyo Marine— 

TBS - ’ 

Tokyo Elect Pwr 1,550 
Tokyo Gas. — — 

Tokyo Sanyo. 

Tokyo Style., . 

Tokyu Corp... 

Toppan i 
Tor 
Toa 

TOTO . 

Toyo Selkan 


2 46 
537 . 
67B 

-3 
— 3 
+ 3 

Stock 


Site* 

1 Hndsl 

Hlgk 

Low Laa 

C"^ 

389 : 

+ 1 

A4M F0 


16 

5% 


5-i 


540 



A EL 5 


13 

27 

24 

J7 

tJ: ; 

219 

-1 

AFG 


9S 

2Z*; 


21% 


l.&BO 

+ 10 

as*: 


3J53 

X 

13% 

2C% 

-!j 

1,210 

—20 

ATE 


23 

4+ 

a-i 

4% 

339 


aotRt 


iv5 

20% 

K% X<y 


1,660 

—10 

AcOJLl 

20a 

335 

9% 

S-i 

9% 


130 

— 1 

Aura 


S3 

ia 

9% 

TQ 


060 

-5 

AoJby 

20 

SO 

23^ 

2j-'i 

23% 


681 

-9 

A.JKi.6 


772 

7 

f; 

S-; 

-h 

556 

-21 

«03» 


588 

10% 

6 

6% 

-'1 

150 

—1 



<3 

7% 

1% 

T i 

+ u 

335 

+ 2 

AAGen 


1SC6 

7% 

6J. 


■r1% 

13,020 

—200 

Aeoutni 


357 

510 

c 

4% 


' 244 

-3 

AlBsh 

80 

1? 

W-l 

it, 

■J 1 

- 615 

-2 

Agofli 

I 

4 

Xk 

29 

f9 

+ % 

437 

+ 5 

Arm 

1O0 

25 

IP; 

12% 

12-1 

+ % 

• 171 
: 9Z0 

-1 

-10 

rtrVlfce 

AUKMI 

i 

3 r 

320 

76 

ft 

9% 

js-’j 


♦% 

1.210 

+ 30 

AbfcPc 

Si 

IQ 


3S'.| 



3.450 

+ 100 

AmB a 120 

37 

35Ji 

3S 

33 

-ft 

3.000 . 

-120 
i in 

Mfin 


56 

18% 

17% 

:s 



-10 
+ 30 


+ 50 
+ 10 
-5 
+ 20 
-60 
+ 10 
-40 

-13 

7io 

-00" 


akyu Corp 

appan Print- — J 

»ray .] 

ashiDa Elect- .J 


439 

+ 4 

AMS 


J 

20% 

20 

65 5 

-3 

AMdSv 

15b 

6 

141; 

14% 

741 

+ 2 

ANmx 

108 

60 

3T-. 

X 

640 

+ 3 

APhfG 


69 

eft 

Sft 

,550 

+ 10 

AQusar 

2059 

T% 

5-te 

1 

J65 

+ 3 

ASecC i 

1XC 

122 

17% 

iw> 

710 


Am5oh 


3T 

IPs 

’0% 

740 

— 16"' 

ASaW 


917 

4ft 


315 

—3 

ASurg 


153 

% 

1-18 

876 

— 5 

Amnir 

JOB 

371 

67ft 

«■% 

446 

-4 

Amwsl 


ICC 

13i; 

19 

420 

-4 

Amgen 


220 

3ft 

4ft 

699 


Airaxfi 

72 

99 

22ft 

=ft 

657 

+ 12 

Amos* 

20a 

8 

45% 


,870 


Ampaa * 

.40 

3 

17% 

17ft 

,150 

-So" 

Anadia 

.10 

1 

7 1 , 

71, 


Waooal 725 ■ —5 

Yamaha 730 | —2 

Yamanouchi ,2.740 : +40 

Yamazakl 675 +5 

YaoudaFire. 373 : +2 

Yokogawa Bdge. 440 ; - 


SINGAPORE 

Jan. 23 


Price 

s 


+ or 


+ 2 
“IS 

Boustoad Hldgs..' 
Cold Storage— -J 

1.0 

8.48 

-0.08 


Gen ting 

4.9 

-0.83 


Haw Par. Bros.— 1 

1.9 



!l 

Hang Leone Fin. 

8.88 

+ 0.01 

u 

Inehcape Bhd.... 1 

2.47 

— 


Keppel Shipyard 

1.4 

-OJII 

9 

Malay Banking .. 

B.3S 


; -zo 

Malay Utd. Ind — i 

M.21 

-u.04 


0.91 

+ 0.02 


OCBC 

0.6 

+ 0.06 


OUB 

3.6 

+ 0.02 

+ 10 

Public Bank 

1.65 



Sime Darby 

1.67 



Singapore Press., 

6.3 

—0.05 

■•• •• ^ 


4.24 

— o.w 

—8 

,7 

Tat Lee Bk 

2.67 

—0.04 

UOB 

4.86 

+ 0.84 

-ZO 

SOUTH AFRICA 


—id 

-100 

Jan. 85 i 

Price ; 

+ or 


Rand ' — 


Abe r com 1.2 

AEACt - 7.45 

Anglo Am Coal - 42.5 

Anglo Am Corp...; 24.26 —0.5 
Anglo Am Gold— 184.5 +0.5 
Barclays Sank.... 16 —0.1 

Barlow Rand : 10,75 —0,1 

Buflel* 73 -2.25 

CNA Gallo— 2 . 

Currie Finance—. 8.35 


-IS 

7 lb" 
—100 
-3 

De Beera-- 

Drlafontem 

FS c eduid— 

Ooid Fields BA.. 
Hiqhveld Steel— 

9 05 
53.1 . 
51 

VB.fi • 
4.23 

+ 0.2 
-1.6S 

"-0A 

-O.W 

*io 

OK Bazaars 

Z3.75 

-OJ& 

i 

BA 

Protea Hldns . .. 

1.38 

31.5 

12. 5 

-0 JK 



Vo.l" 

-to 

Rust Plat 

17.4 

-1 

Sage Hldgs.. ..... 

6.73 

+ D.K 

+ 10 


6.4 

—0.1 

-5 

Smith ( j©i.... .. 

21.3 

.... ^ 

-3 

Tongaat Hulett. 

6.33 

-0.15 

-11 

Unisec. 

4.6 , 

-0.05 


CANADA 


SNes Stack 


High law One Omq 


TORONTO 

Prices at 2.30pm 
January 23 


725 

tei. Free 

534 

33% 

3+ 


2364 

9Ma 

Agrwo E 

SU 

** 

1?^ 

- % 

8274 

1B00 

Agra Ind A 

S6ft 

is 

6j 

+ ft 

1000 

£7340 

AH E"«W 

S2a% 


20% 


2742 

3500 

AU Nil 

SIS*, 

15-, 

T5% 

+ ft 

6142 

too 

Alflci On 

519 

19 

19 


2610 

1450 

Akjoma Si 

S20ft 

19% 

20ft 

+ 1% 

22910 

TOO 

AjKW WA 1 

524 

=37. 

zy, 

- It 

8000 

K30 

hg:en 

517% 

17% 

l’i 

* ft 

*200 

15 

Ast«SMS 

46S 

465 

465 

-35 

27oa 

4700 

AKO 1 1 

5B-, 

0 

kft 


6000 

57B0 

BP Canada 

S?5% 

»% 


+ ft 

J7455 

4750 

Ban. BC 

56% 

6 

6 

- ft 

850 

33083 

Bar* N S 

SMI, 

14% 

14% 


tOOO 

SfiOM 

Bamex q 

148 

1+5 

145 

- 5 

2000 

800 

B+»n A » 

5:5% 

15% 

15% 

+ ft 

3000 

3F9W 

eoranra R 

415 

J90 

415 

*20 

250 

300 

Brawn 

55, 

b% 

St 

* ft 

mo 

250? 

Bumalej 

sir 

16% 

17 


175Q 

6X0 

BrmU M 

59 

n 

0 


Avn 

23580 

BCn> 

Sii% 

M% 

lift 

+ 

2200 

19470 

SC Fits 

X* 

251 

25b 

- 2 

5500 

10012 

BC Firanc 

522 

2'% 

22 

* ? 

U20 

StfO 

Brunmt 

ST4% 

T+ 

<4% 

+ ft 

0800 

i:oo 

Budd Car 

5i5J| 

w. 

18% 

* i* 

6i5 

24100 

CtE 

Steft 

15-, 

1b% 

*■ % 

6000 

sec- 

CCL A 

5271; 

?7% 

J7% 

+ % 

5950 

+530 

cm Fn. 

Ste, 

'«% 

14% 

- ft 

10056 

aoo 

C NCT West 

524% 

24 

f 

*■ % 

8084 

58M 

Con Trial 

M2 

31% 


1I3S3 

too 

C Tung 

514% 

14 

M 

- ft 

«&» 

MI9+ 

a B* Ccm 

r* 

31% 

3i% 

+ % 

MO 

1100 

Con Nat Res 

37 

37 

+ 5 

5443 

45iW 

CTire A f 

SiJ% 

Ml; 

?r 

MV 

+ .ft 

600 

7IW 

C UwS 

Sir 

17 

■ ft 

2000 

600 

Can 

511% 

11 >; 

111. 


2000 

TBS 

Ccura* 

&r:j 

7ft 

"I 

- ft 

£33 

200 

Chlwi 

5®% 

J3% 

Bit 

+ ft 

3170 

1!M 

C Ci roc a 

55% 

5% 

5J. 


4497 

£700 

CTL EUt* 

510*4 

10% 

10-4 

* ft 

100 


Saks Stock 


200 

4S5 

14450 

47OT 

51666 

1600 


Convents 
Coseka R 
Ciown 
Cm r Res 
Dxon De» 
C«n A 
Doxson A 
Dertaw B r 
Oewfcon 
DKfcnsn a I 
ftrtnsn fl 
Oonun A 
Borneo A 
Dytex A 
Eawy 5w 
FCA M 
C Falcon C 
Ffcncnkp 
Fad mo A 
Fed Pxw 
f Cxv Fin 
Fnser 
Frueivxjl 
5cnM A 
Ococ Coup 
Geoawte 

Goidcorp 1 
Grandma 
Gi. Fount 
Gievhnd 
H Gtwjo A 
Hawker 
Hnes 0 
H Bay Co 
inusce 
max 

Inland Gas 
Inter Opa 
Jamw* 

♦ am k $ «a 
nebey H 
Ken Add 
Laban 
Lac Uwtj 
LCW Com 


High low 
430 «Q 
268 268 
£161, I6li 
t4<J 

29? 
290 
&i£V <hl] 
1-^ 

sa 9 

435 
460 
260 
S24y 2*1. 
S3'l| Jig 
se* ffj 
S1«i 18!j 
S15V iSij 
S88 BT 
SIS'* '9’j 
sail. an. 
£11*1 11^ 
SIS 18 
SiNj 18+ 

2y. 

SI I II 

zs 

S9«; 

S5k 
46 
585 


141 

2SB 

295 


450 

470 

270 


SO 

46 
44 

S24I; 241, 
S7!, 7. 

S19'j 19<4 
S22ij 21W 
SiBij iai, 
- 4*t 

:f 

534^ 84J. 
SiSie ire 
183 103 

535:; 351: 
Slfi T5k 
S22h 3>« 
S26* 26i» 
SIB. ICC, 


S+9 

514 

515 


430 

268 

16U 

14f 

297 

295 

iH. 

14% 

9 

450 

460 

265 

24% 

311, 

iBIj 

16% 

88 

W«S 

21'+ 

18 

18i. 

25% 

IT 
22 1 
9% 
s;. 

46 

85 

=£'i 

18^ 

48% 

14 

15 

12% 

103 

35!, 

15% 

='« 

iff-. 


Dag 

Sola 

Stack 

(Ugh 

Law 

den 

Dng 

Sate 

Stock 

Hnp 

Low 

□osa 

Dog 

+ JU 

10300 

Laeana 

*10% 

TOft 

10% 

- ft 

13072 

Tet* B T 

SI2 

lift 


’ ft 

+ 1 

5 

U Lac 

826% 

JSft 

28ft 

- ■» 

2400 

Tehdyn* 

Sll 

a 

11 

V 1 

- ft 

7B2S 

Led** Co 

S19% 

13 

19 

1 3817 

Tax Can 

S36ft 

*3ft 

- ft 


14927 

Mdan H X 

S25ft 

25 

»; 

+ ft 

9CS2 

Thom N A 

SS2ft 

52 

S?ft 

+ % 


100 

McCraw H 

521 

21 

21 

61054 

Tor Dm B* 

918% 

iBft 

18ft 

- ft 

+ 5 

J8Z5 

«owa e 

470 

470 

470 

- 5 

1 1500 

Tomar B 1 

SlTft 

17 

17 



5050 

Mtuson A 1 

516% 

16t, 

16% 

i ft 

520 

Tmdart A 1 

S21ft 

21 

21 



63SQ 

Mahon B 

518% 

18% 

16% 

+ ft 

90 

fra Mi 

sr. 

7% 

7% 

-ft 


3100 

(tatxsco L 

52*% 

2«ft 

241, 

- ft 

16325 

Treaty Ret 

»ft 

5ft 

51. 

-ft 

+ 10 

72699 

Naranda 

5201, 

19% 

20 


1 14507 

TmAha UA 

S23% 

23ft 

£?» 

-ft 


563 

Norccn 

514% 

14% 

14% 

- % 

80675 

TtCan PI 

S2H; 

21ft 

21% 

- ft 

+ T5 

16037 

TWa AHA f 

STft 

7ft 

7ft 


41174 

Tnmac 

480 

450 

470 

+ 10 


2284 

TfclWn v A 

57 

57 

57 

- 1 

300 

Twee A » 

523% 

23ft 

23% 

+ % 


7800 

Oakwood 

55 

485 

£■ 


14436 

Tirtxj i 

51 

47 

*0 

♦eft 

+ ft 

3T2S 

Ottawa A 1 

523% 

2F, 

■»% 

+ ft 

866 

Uactxp A / 

SB 

8 

8 

-ft 

11500 

ftenour 

475 

480 

470 


25110 

lh Carbfcl 

512ft 

12 

12ft 

+ % 


3000 

Par C»n P 

*261, 

SE% 

26ft 

* K 

20288 

U Empnw 

513 

12% 

13 

+ ft 

+ i ! 

noo 

Phoitx cm 

57% 

7i, 

7ft 

■*■ ft 

1600 

U K*no 

S9l, 

9% 

!!* 

-ft 


31S 

P»w Port 

SEJft 

% 

ZA, 


6160 

Venn 4 i 

Sfift 

eft 

eft 

* ft 

11 i 1 1 

3503 

Puce 00 o 

UK 

103 

«B 

- 1 

BOO 

VSngioi 

SH% 

lift 

n% 


4 ft 

33095 

Pacer 

S24ft 

t«ft 


- ft 

4506 

mnuai 

517 

16ft 

16ft 


+ .ft . 

1960C 

Piowgo 

Slfift 

161; 

16.; 


13500 

wasuren 

511% 

11% 

11% 

- ft 

- '+ 

” ft 

+ 1 | 

1303 

400 

3276 

T574 

One Srurg o 
Ram Pm 
R ayroc*. f 
RMMth 

385 

55ft 

57% 

532ft 

380 

S 

»ft 

3® 

5ft 

i 

- 5 
+ ,ft 
■ ft 
+ ft 

seas 

7428 

700 

Woodwd A 

Tk Bear 

T«ai jsJer 

576 77% 77% 

Slift n% lift 
510% 10% 10% 
10072 948 Stares 

- ft 
■ r i ft 
" ft 

- ft 

38621 

Rd Slenta A 

519*; 

19ft 

19% 

+ ft 








3200 

Rachtak! 

56% 

“a. 

% 









600 

Res Sen ( 

177' 

1*7 

+ 2 








215 

1300 

Rwn Pip A 
Rogers A 

120 

58ft 

120 

■ft 

120 

-4 

— "i 


MONTREAL 


+ % 

8400 

3675 

Roman 

Sceptre 

512ft 

SSI; 

12ft 

S% 

12ft 

5ft 

* ft 

Closing prices January 22 


+ 1 
*,h 
- ft 

i* 

* * 

SIS 

2GCO 

U460 

3Z8M 

400 

Seans t 

Seam Can 
SUM Con 
Stearin 

Staler Q 1 

518% 

571; 

522ft 

STft 

59ft 

18 

71; 

32ft 

7ft 

9ft 

12ft 

16% 

St 

a 

+ ft 
+ ft 
+ ft 

15500 

5746 

5278 

4975 

Bonk. Mont 
ConBalh 
DomTcA 
WilTrst 

S28ft 

SlTft 

5«ft 

512% 

27% 

16% 

12% 

12ft 

a 

12ft 

12% 

* ft 
+ ft 
+ ft 

+ ft 


1720 

Si BrodcM 

SIZft 

Mft 


11591 

NaiBk Cda 

515ft 

IS; 



* % 

- 2 

42938 

6300 

SWICO A 
SulpDo 

523ft 

230 

22% 

230 

2) 

230 

-ft 

842S 

3000 

Ptwei Carp 
Pa* n» 

527% 

515ft 

27% 

tfft 


+ ft 
-ft 


2000 

Steep R 

225 

225 

225 


100 

RafcndB 

Sib 

1G 

W 


- ft 

4800 

Sydney a 

26 

27 

26 

- 1 

10558 

Royal Bonk 

530ft 30ft 

30ft 

+ ft 

■ ft 

noo 

TJCOrp 

81 

79 

73 

- 5 

2200 

RoyTraito 

5T7% 

17% 

17% 

+ ft 

- 

3200 

Tin 

SlTft 

17ft 

17ft 

+ 1; 

200 


S27 

27 

27 



202$ 

TeCJt Cor A 

suft 

11 

lift 

* ft 


Total sdas 

3 729548 stares 



AMERICAN STOCK EXCHANGE PRICES 


! Month P / Sit Ctesa Pm. 

gh low ShxA Dm. YU. E 100s Kqh low Quote Dos* 


Continued from Page 39 


6ft 

3ft 

SPWCp 


10 

4ft 

14ft 

7 

Sage 

li 

18 

A 

H’4 


Sawn 

Xi 33 

23 

8 

4ft 

ft“ 

SCrt 


1 

lft 

K7-J 

«% 

SOgo 

pf?«J »2 

450 

«ft 

2ift 

17% 

SOgo 

ptt47 12. 

10 

20ft 

36% 

31^ 

sop 

pM85 iJ 

31 

Kft 

ICft 

IBft 

SDgo 

pCM 1? 

7 

22ft 

46 

32% 

SonlW 

2 $5 SB 7 

6 

4S% 

36 

aft 

Saodgie 

803010 

10 

27ft 

fft 

3ft 

Saiviak 

43t 62 14 

120 

5% 

6% 

4ft 

Sound 

3 15 24 7 

sr 


6ft 


Sound 

A 2031 7 

59 

6ft 

5% 

3% 

Seeps 

!> 

2 

4 


14 

Sene® 

56 27 It 

58 

21 

3 1; 

1% 

ScrxwiP 

6 

2 

Pi 

13ft 

10% 

SctxmO 

48 4 2 8 

10 

"ft 

13ft 

3% 

Sc«gi 

.KMS 

135 

6ft 

35 

23% 

SOUS 

14 

29 

2? 

36 

30 

Scope 

36 1010 

3 


Iff", 

11 

SasRn 


ij 

13% 

i-| 

lft 

Seised 

16 

9 

f. 

15». 

;oft 

SccCap 

.160 12? 

21 S 

'A 

6ft 

2ft 

SoaPco 


10 

3 


ft 

SccCh 


251 

lft 

Cj 

Jft 

Setes 


24 

(jij 

6ft 

2v 

Sermch 


55 

3% 

14% 

71- 

Servo 


U 

10% 

9ftS 

5-i6 

Senoff 

S2U17 

3 

Nt 

18% 

7% 

Sdflfl 

s 12 7 12 

13 

17 

14ft 

6ft 

ShatrS 

le 83 ' 

2$ 

12ft 

3ft 

lft 

SWW 


33 

lft 

K!i 

9ft 

Shopwl 

.18b 1 3 80 

1Z 

12% 

15ft 

10ft 

Seri" 

40 3 0 10 

13 

13ft 

6ft 

5ft 

SJ» 

2011 23 

13 

6*; 

1?% 

8 

SJresA 

5 20 1 7 12 

116 

12% 

8% 

4ft 

SWwcsi 


lft' 

5ft 

5% 

2ft 

S»re»S 


U> 

3 

20ft 

10ft 

SminA 

48 307 

57 

ifift 


4% 4% -H 

3 V* *k 
e>2 s +% 

i% iu 
®lj aw*. 

20^ 20% 

36%. 

32% 22% +% 

45% 45% - (i 
TSt 26% -e 
5% 5% + % 

6% +% 

O t 8% + •+ 

4 4 . 

20% 21 + % 
2'a 2'f + k 

11% n% -% 
8 6% +% 
an* +•« 

«% 36% -% 
n*a 13‘i 

3 

Hi 

6 -ii 
* i. 

Si io% +% 
V, Wi -% 
1S« 

15 12 • 

V-i IS 
12Y 12% 

13% 13% 

6% S%. 

12 12 . 

3 S -% 
2) 3 ■ 

16 16% 


Ik 
13% 13% 
3 
I 
6 
3 




12 Month 
Ifagfa Low 
18% 9% 
i6 ir, 

8% 5% 

2% % 
9% 7% 

9% 7% 

11% 8% 
4? 33 

13% id; 
20% 16% 
19% 16 

77 Hi] 
16% 61; 
10% - 


% 

3% 

10% 

2% 

«% 


25% «% 

71% S3 
11% Mi 
17% 11% 

12% 6% 
16% 14% 

6% «% 
3% 1% 

10% 6% 
li*. 5% 
*% 1% 
8% 5% 

15% H% 
10% 5% 

11% 5 
«% 5% 
27% 16% 

4 % 

U% 61; 
14% 10% 


3% 

3 


31% 19% 


Stack 

SminB 

5nv*f 

Soknon 

Sole. 

SC Ed 

SCEd 

SCEfl 

SCEd 

SCEd 

5CE0 

SCEd 

SCEd 

Spunn 

SpA 

Scectm 

SpedOP 

Spencer 

SdtO 

StftJvn 
SidPrd 
SWSW 
5tanwd 
SumH 
Suiex 
Siepan 
StrCap 
5 we 
Sn€xi 
StenS« 
SknfW 
SoiwE 
SumlE 
SuiCiy 
SunSL 

Sonar 

Swrfd 

5i*Cra 

Supna 

SuxSr 

Suaqxh 

Fwantr 

Swfrtn 


?l 

On. Yld. E 
+8 32 6 
2 15 II 
16 


SU 

lOOfi Hkjfa 

29 15% 

66 13% 

55 71, 

36 % 


«P 
Dose Pm 
Lam QudH One 

wa isx, +% 
13% 13% 

T\ 7% -% 
% % 


once it 

93 

ff? 

B% 

9ft 

+ ft 

pil K 11 

7 

«9ft 

8ft 

Uft 


pn is ii 

24 

10% 

ia% 

10% 

-ft 

pMCBSfl 

r«M 

J2I, 

431; 

42ft 


pn 45 11 

61 

teft 

13% 

13% 

'ft 

DC30 12. 

45 

20ft 




pen it. 

15 

19=4 

18% 

Wft 

+ ft 

(US 96 12 

9 

77 

75? 

77 . 


9 

97 


7ft 

7ft 

-ft 

pi i 13 

4 

7ft 

7ft 

7ft 


.1* 6 12 

27 

28% 

rtft, 

Wft 

V 

96 

31 

M. 

yj 


-'•tt 


2* 22 21 21 
17 



I2Mnmb 
High Low 

8% 4% 

1*> 84 


11 % 6 % 

12 7% 
2% 5% 
iTi si 
15% 6% 

13 S% 

r\ 2% 
54 14 

<6% 13% 
55% 33% 
9% 3% 

18% 7% 

1% 76 

87. 3 

31% 31% 
12% 8% 
16% 7% 

6% 2% 
3% 

11% 5% 

10% 5% 
22% *6% 
18% 3% 
3U 3 


Slock 

Svraky 

SyatEn 


TBar 

TEC 

TE 

TH 

TanQBr 

Tasty 

Team 

TcMrtl 

TchSym 

TecHQp 

TeehTp 

TooIWi 

Toprifl 

Trtesn 

TaHtax 

TeCa 

T<kO 

Tebk* 

Taviey 

T»Ar 

T«46 

TaxAE 

Texan 

ThffEn 


Ch'ga 

ff SU Oase Prey 

B*. YU E IDOl Fflgti law Quote Dose 
J» 76 10 5% 5 5 -% 

.16 1.1 17 9 1114% 14% 14% + 1 4 


T-T-T 
jit 5 7 28 57 
.06* 7 19 20 
11 
45 


9% 

1441 7% 
17 10% 


81. 

"4 

3% 

2% 

18% 

53% 

5% 

IP, 


8014 12 12 

s 
19 

IS 46 

IS 6 

8 34 

30 1 8 10 57 

JOe 21C0lQSbl371; 131 
79 31; 

<4 15 14 48 

368 38 10 IB 

52 8 

96 

s 13 X *4 
4 751 K% 

SIJI5 Jl $* 

pr 10 174 

a 215 5% 

24 


29% 

10 

a% 


a a ”■ 

7% 7% 

10 10 . 

B% 8% 

1'% U% 

3% 3% 

Z% 2% +% 

IB 18% * % 
53% 53% -I, 
5% 5% -% 

16% IP; + % 
1371; +3% 

3% 3% 

29% 29% * % 

9% 10 + % 

B% 8% 

3% 3% 

*%*%-% 
i0% lot + % 
5% 51 
17% 17%. 

5% 5] +% 



5 

Zft 


2% 

— ■» 

-ft 

* 

3% 

ThfO 

A 10 1 9 14 

20 

Sft 

5ft 

5ft 

+ % 


5 

5% 

$% 

5% 

+ ft 


2ft 

Tdwel 


6 

4ft 

ft 

4ft 

+ % 

p" 80 <5 

1 

ifft 

12ft 

ij* 

+ ft 

59ft 

47 

ToiEd 

D«J2 14 

zlOO 

59 

» 

50 

-ft 

S 

13 

10% 

!flft 

704; 


Sft 

S 

Tone! 

12 

IS 

9ft 

9ft 

% 


n 9 

20 

7ft 

7ft 

7ft 


13ft 

7% 

Town 

fl 24 

34 

8% 

8ft 

8%- 


24 3 4 18 

10 

7 

7 

7 


Z7 

22 

Totfl 

pfi.ua n. 

2 

25ft 

3ft 

aft 

+ ft 

Mb 17 12 

35 

3Bft 

»; 

2ff;. 


12% 

»% 

TmsLx 

.10 1.0 8 

10 

9% 


9% 

- % 


280 

1% 

lft 

lft 

-ft 


"% 

TmaTsc 

.56349 

30 

!6ft 

(6 

Iff.. 


05e 5 10 

16 

*% 

9ft 

9ft 

-ft 


3ft 

Trikta 

9 

27 

5% 

5 

5% 

* ft 

32Z31Q 

26 

it 

13% 




2 ft 

TiAMw 

5 

19 

2% 

2% 

2% 

“ft 

IS 

230 

R. 

8ft 

6% 

+ ft 


9% 

TulKX 

44 3 5 12 

47 

13% 

13% 

e% 



5? 

3ft 

3ft 

3ft 

+ ft 

28ft 

Wi 

TanC 

si. 10 42 9 

20 

26 

28 

26 . 


120 47 11 

92 


25% 


-ft 

6% 

3*1 

TI* 

•4 

50 

ff! 

5% 

5ft 

+ ft 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


AJgorax 

AMgWI 

AWgBv 4Q 
AkSn B* 
Ahwi 
Alps IB 
Anas 

ArrxSl S 40 

AWAvl 

AmAdv 

A0r*r 50 

ACxr 8 
AOml 

AFCSL 3 60 
AmFrsl 1 
AFfeB 148 
agism 58 

AmlnLI 40a 
AlnuLl 3® 
AmLat 
AM»g« 


49 

70 

1190 

67 

345 

85 

570 

451 

578 

25 

515 

«M 

181 

2+ 

36 

66 

1688 

157 

16 

30 

13 


ip. 13 i cr-i 
15% 1+i te 
161. 18 
2* ’ 23% 

4% 4% +% 

6% 

9% 9% 

18 IT, 

ft. 

13% ir, 

13% 13% 

S, 8% 
is:; iS-i 
8 7% 

41 401] 


-% 
-% 
18% +% 
237, 


9V 

17% 

6% 


36% 35% 
n% 11% 
P; P; 

B 7% 
10 % 9 % 


13% 

£ 

15% 

41 

36 

'1% 

6% 

7% 

10% 

20 

i+a 

35 

6% 

l-’S 

17% 

16% 


+ % 


+ % 


+ % 


Ariogc 

AiwV 

Araran 

Andrew 

Andros 

Apogee .12 
Apoioc i 
AppMC 

Ao&j 

ApUCm 

ApkMl 

ApXfifr 

Ap(S wi 

Aia*Mi 

ISP 

And 
Ashton 
AidHtn 
Asmun 
Astroay 
AKor 
ASB1T1 
Atifun 
A Bn Be 
AdriFd 
AJFfci 
Aifles 
AiSaAr s 
AuPran 
AwaOc 
AiaTrT 
AinaSy 
Ausms 
Auaaa 


SO 


00b 


.12 


M 


4Q> 

.80 


AvntGr 

Amtric 

ham 

AvOtGp 

ATOM 

ATOfl 


350 

113 

35 

667 

250 

99 

3547 

17109 

273 

108 

330 

1 

54 
746 
214 
152 
5 

871 

417 

64 

135 

733 

53 

10 

94 

773 

221 

156 

77 

2 

55 
152 
543 
522 
120 
99 
42 
873 
30 
60 
46 
>0 


+5% 
17% 
7% 

13 12% 12% 

71. 7 7% 

11% 10% 

39% 38% 

6% 6 
10% 10% 

26% 25% 

30% 29% 

32-: 31% 
tj:-. 13 it: 
31 30% 31 

81; 


% 

61 

19% -% 

5% +% 

2»; +% 


►% 
38% -% 

25% 4U 
29% -% 
XI; +% 


B*2 

% % 
4% 4 

20% 191; 
22<S 22% 
P; 8% 

9 8 

13% 12% 
<% ** 
6>g 6% 

17% TP* 
7% 7% 

IP. 17% 
27 28% 

9«1 8% 
11 % 10 % 
3S% 34% 
12 % 12 % 
d% 4% 
16% 16 
111* 11 
111 ; 11 % 
7% 7 

5% 5% 

91; 9% 

16% 15% 
231, 22% 
16% 18% 
18% 18 
41, 4% 

2% 2% 


*% 

19% 

22% *% 
6% 

8% ~h 
U 

§ 

17% 

& 

27 
9*i 
11 
35 

12% -% 


♦V 

+% 

-% 

+% 


4% 

<6% 

11 

7% 


*6% 

231; 

W; 

W% 

a 




n 




B8D0 2 
Bn Cm 36 
BGS 

BHV Cb .TQi 
BPi Sr 
BRCoro 
B*dC l 
BN8cp 
BuncdB 00 
BcpHw 124 
Baictec 
Batvyi 80 
BUVE 284 
BkMAm 1 
Banfcvi 

BantuG 64 

BoronO 

Baron 

BaTnA 

BarAro 

BsaiF fiox 

Bajfitas 220 
Bayly 12 

BRise s 
BaSNi 

BekW ,10b 
BncnCf 


B-B 

99 46% 


1 
45 

7 

759 
112 
S5 

2196 IP; 

8 20 


9-W 

6% 

a 

7%* 


Bwrir wi 
Bonder 32 
B»0> 

BecLD 120 

BevttS 
Big B 


enimgs 

Brow 

BeRas 

Bipgwi 

Bomai 

Brasrc 

Bxncfi 


20 

136 

mi 

41 

43 

*5 

67 

256 

20 

4 

25 
156 
433 
96 
S3 
107 
BB 
40 
139 
62 
63 
1 21 
455 
12 
58 
50 
198 
25 
636 
228 
1 
17 
M3 


26% 

7% 

7% 

81% 

11% 

a 

W| 

5 


»!% 

7% 

9% 

7% 

14+ 

8%' 

r 

3 7% 
7% 
19% 
11% 
*>» 
24 

a 


46 46 

7% 1% 
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6% 6% 

17, 2% 
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19% 19% 
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81 61% 
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8% e% 

36% 36V 
45% 45% 

8 8 
IT 11% 

6% 6% 
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S. 
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7^ 

7 
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BsnGr 


1 

7 

7 

7 


BteAT 

1 
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9-16 

9-16 9-16 


Bcai&T 

T3C 

£1 

27% 

27% 

27% 

+ % 

BobEvn 

30 

138 

18ft 

18 

16ft 


BonTe 

16 

89 

9% 

9% 

Sft 

-ft 

B«nFC 

10s 

589 

17ft 

16% 

17ft 

+ 1 

BraeCp 


SB 

12ft 

"ft 

12 


BmchC 

ISO 

126 

201; 

26 

2Bft 

-ft 

Branoj 

24 

102 

6 

5% 

6 


BrwTcm 

r 

366 

3% 

3v 

3ft 


Bnro 

SB 

38i 

22ft 

22 

+ % 

Bullion 

152 


1 

s-ia i%+i 

-16 

BuftfTr 


23ft 

22% 22% 

—ft 

Brnten 

.18e 

8 

19% 

19% 

19% 

-ft 

Bunflr 


155 

18% 

16 

18 



Stock 


194 


BUA 
Busii*J 

BudriJI 132 


Sofas Higfa Lnr Ufl 0*9 

(Hods) 

50 49% 49 49 

H05 5% S% 5% +■% 

5 26 26 26 


CCOfl 
CP Hhn 
car 

■3ML 

CPI 

CPT 

CSP 

CafaTTV 

Cache 

C ACT 

CbrySc 

Catbre 

CxArop 

CW*6 

CaSv g 

CdanP 


c-c 

151 9% 


ran 


74 

K 

124 

«S 

753 

8 

40 

37 

248 

331 

50 

53 

455 

111 

158 


9% 

36% 

10% 

17 

7% 

S’, 


9 9 

8% 9% 
39% 39% 
10% 101; 
161; 17 

* a 


-% 

+% 

+% 


3% 3% . 

W 5% 5% +% 

18% 18% 18% -% 
1% 1% 1% +% 

44, 4% 4% 

10% TO 10% +% 

3% 3% 3% +% 

3% 3% 3% J, 


Cahy 

.16 

fW 

10ft 


10% 


CananG 


430 

19ft 

19 

19ft 

+ ft 

CapSw 

.16c 

16 

Iff, 

Iff; Iff; 

-ft 

C+pFSL 

OSe 

325 

9ft 

8% 

9ft 


CvCra 


444 

2% 

a 


-ft 

CarrUn 

02e 

21 

15% 

15% 


Canto s 


307 

12% 

12% 

121, 

+ ft 

Cvdai 

275 

1-16 


1 

5-18 

-ft 

Cartel 

t 

256 

11 

10% 

>05 

lit 

-ft 

Caras 


GO 

15% 

15% 

+ % 

Cencqr 


4 

19ft 

19 

19 

-ft 

CWtSc 

180 

ITS 

27% 

27 

27% 

-ft 

CenKor 


271 

"ft 

11 

11 

-ft 

■CenBeo 

05b 

18 

41ft 

40ft 40ft 


CnBshS 

132 

121 

271; 

27 

27ft 

+ ft 

CFO at 

r.ra 

126 

rff; 

29ft 23% 

+ ft 

Central 

60 

73 

35ft 

35% 

36 

Ccdyn 


607 


10% 

"ft 

-I 

CenvA 

.12 

IT 

6ft 

6ft 

6ft 

+ ft 

Cenrnfr 


60 

3% 

ff; 

a 

+ ft 

Cous 


243 

10ft 

10% 

CtadTh 


3 

"l 

1ft 

ift 


CnmaPl 

10 

SO 

ff; 

6ft 

& ; 

+ ft 

Chneco 


1 

5ft 

s\ 

a 

+ ft 

CtapEn 


179 

5% 

5ft 

+ ft 

Cenrs » 

18 

4S8 

»% 

19ft 

19', 

+ ft 

Chaltm 

40 

13 

17ft 

17ft 

17ft 

-ft 

C»Pnl 


9*3 

15% 

15ft 

ISft 

-ft 

O* Teh 


U> 

A 

7ft 

7ft 

-ft 

ChLwn 

38 

165 

27ft 

27ft 

-ft 

Ctwroex 


444 

5% 

ff; 

5ft 

*7, 

o«e 

12* 

71 

14% 

14 

141, 



ChO« 

CmPac 
Cn*s 
Owner 
Chronr 
OvOw s .38 
Oyrn s .10 
Omfin 20b 
Ornsa 09e 
Cipher 
Opnca I 
Oem 

C«SGe 76 
CbFV s ID 4 
Coin A I 
ClAJt B 180 
Otvfed 25* 

ChNCo 88b 
OarSl ■ 05. 
CUdd 88 
Cle*Ch 
Jevtftt 152 
Cnhyne 
Coa»F 
CoheUT 
Coofii S 08a 
Coer t 
Cogene: 

Cairn a 

Cakmn 

Cdagan 

Cohns 

■3aU0n 48b 
Cc+Tle 

CcAa HI i 70 
CaOu 
Canwr I 
Comes! s .12 
Comdta .16 
CareW 
Cotncrc 210 
OnctU SB 
OndBn 2 
CMShr All 
OWiF 3+5 
cmwTi 150 
ComAm 
Comind 35 
ComSy s 
CTOiCrd 
Compel] 

CmpoT JOir 

ConsC .40 
Cmpcre 
Cdmoco - 1ST 
Cam pus 
CCTC 
CmpAS 
CpiAut 
CmpDi 
CpiEm 
CmptH 
Cmpvhi 
OnpLH 
OnplM 
Cn*« 

CmpRs 
CmTuk 05 
viCpdJs 

Dnpum 

CUKft 
empire 
CmsrvB 
Comshr 
Onpshp 
Ccrrncn 399 
Cancptf 
Conti s 

CnCap 36a 
CCapR 68a 
CCjdS 236 
■IianRgr 
CnPoo s 128 
Consul 

CnOBcp .04b 

CflHm 

CtHttC 

Cmwa r 

ClLssr 

Convgl 

Convise 

CoprBkJ 

Coon B 40 

Coprtsi 

Coroam 

Conks 

Cere® 208 
Conus 
Cosmo 
CrfcSrt 14 
Cramer 
CnmeC 11 
Cronus 
CnaTr 
CwrGk 
Cmp 
CuinFr 


08 


12 


80 


44 

.94 


3636 

123 

235 

168 

54 

286 

280 

215 

2 

1253 

68 

140 

1082 

43 

69 

16 

561 

193 

358 

IX 

60 

«2 

75 

143 

52 
12 

87 

88 
T543 
221 
157 
11 
13 
909 
226 
28 
1Z8 
200 
m 

367 

313 
12 

99 
25 

7 
2 
97 
306 
48 
29 
8781 
2 

436 

45 

»% 

69 
2276 
1221 
852 - 
59 
79 
ISO 
392 
9 

1222 

532 

6 

171 

13 

520 

23 

8 

102 

314 
231 
11-16 
420 
25 
146 
29 
268 

100 
136 
119 
109 
90 
07 
403 
73 
7539 
38 
75 
366 

53 
20 
298 
229 
383 

315 
66 
3 

2 

62 

3097 

237 

305 

50 


13 12% 12% 

7»; 77 77% -1% 


+ % 
~% 
-% 


+ % 
-% 


-If 
+ % 
♦ 1 


+% 

♦% 




25% 24% 25% 

201; 19% 20 
81; 8% 6% 

13% 13% 13% 

10 % 10 % 10 % 

80 701; 791. 

25% 251; 25% 

27% 281; 27% 

-.1% 11% 11% 

6% 8 6% 

21% 21% 21% 

29% 38% 29% 

30% 29h 29% 

29% 281; 29% 

12 % 12 % 12 % +% 
23 22% 23 

31% 30 30% 

26% 26 26 
15% 15% 15% 

19% 19% 19% 

10 9% TO 

14% 14 14% 

12 % 12 % 12 % 

29% 29% 29% 

13 12% 121; 

3*» 3 3% 

3 2 3 

5% 5% 5% 

13% 13 13% +% 

5% 5 S, +% 
17% «% 17% +% 

18% IN] 18% -% 

17% 17 17% +% 

1 % % -% 
13% 13% 13% +% 

23% 22% 23% +% 

14% 14 14% 

2% 2% 2% -% 
A 35% 35% -V 
3% 23% 29% 

39 38% 39 

ir% rr it 
8 % 8 % 8 % 

301, 30% 30% 
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2*% Z*% 

ar rj 
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5- T9 1%+J 
3% 3 
14 1 
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si a. 

5% 5% 

»« 8% 
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ft ft 

3% 3% 

16% 17% 
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91; 9% 

3% 3% 

L ^ 

3% 4 

1 16+1 -T6 

9% »% -% 

21 % 21 % 

25 3% 

15% 16% 
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8% 6% 
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21% 

12% 

25% 

8 

13 

26 


a ft ft 
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a 

■% 

18% 

3% 
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I 

s 

4 

a 
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in. 

25 

SL 

% 
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4% 

6 

6% 

8% 
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3% 

S' 

9% 

9% 

48 
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7 

15% 

W. 
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J + 

-% 

+% 
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3 

sf 

+% 

+% 

+% 


3 


+% 
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a 

-% 

+% 

+% 


14% 

4% 41; 

7% 7% 

5% 6% 

8 8% 

18 18% 
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i»% « 

23 23 
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S, 47% -% 

a ? ■* 

15 15% 

9 9 
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13% 14% 

23 29% 

11 % 11 % 

22 22 % 

25% 25% 
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+ % 
+ % 
-% 

+% 
+ H 


CuhJffl 

Cyare 


56 


t 


DBA 
DEP 
Onsttt 

DeoySr 

DabSF 

Dirm&o 

DartGp .13 

0«cm 0* 

Ob 10 

OS-rich 

Dalpwr 

Osttep 

Oiaath 

Dsnsn 

Dswton 

DafaSh ,i5e 

Demo 

DehtiA J2 

CWchm 28 

ONtaus 

Oerefcr 

OemMd - 

Deognh 

DmacS 

Drewy 

OtoBOf 

WsgPr 

Dioavic 

Diceen 

□toned 

Otfog 

D*B*On 

CHgrtSw 

Dmnax 

Deticg 

Dxtaod 34 

DncuCll 

DKW 20 

Doufi 120 

DrchH 20 

DoiOa 88 

Dranzz ,15s 

Drew 

DroyGr 

DuckA s 32 
OunkO X 
Duvon 66 
DuFI .16 
Dyreen i 
Pyrocn a 
Dpren 


EH tm 85 

EP Q 

E3£M 

EagCpi 

Eagm 

EarO 

EamF 

EeonLb 104 

EdCmp 12 

Educom 081 

Ehcrn 
ElOw 

EPos 146 

Bkn .OV 

EM g 

Ebon 18b 

EUrM 

LRKJJQ 

eCTO S 

EkNud 

ScAm 

EMod 

ECpisr a 

uronti 

Emecr 

BnpAr 

EnsJx s 

Endta 

Endued 

EndoLs 

EngCnu 

ErFoei 

EngOSs 

EngRst 

Erieih s 72 

EroPub 

Enurdn 

EtwSyS 

DCQU 

Equal 

EwOl 20 
EncTl 04e 
BmSui 
Excarie 
EmbW 


FOP 

FMI 02) 
Farln s .16 
F«iM s 
FamF 
FimHo 
FmXS 
FadGrp 
Ferolhi 
F«rqn 
Rdcr 
Wthhi 

ES?* 

Faroec 
FMc 
thwiw 
Rngm 

FAUB 3 1 12 

FtAFkl .72 
FlATn 
FlBnOh 230 
FlCdF 
FOsror 
FDfltaR 
FExac 

FFrtUfc 

FFdCX 
FFFtM 
FtFnCp 
FFnMgt 
FtFBk 
FJwNI 
FWykj 
FMdB 
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FRBGa 
FtSriTa 
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FiSecC 110 
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1 
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12062 

4ft 

3ft 
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+> 
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14 

14 
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H% 

st 
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st 
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24 25% +% 

27% 27% +% 

17% T7% +% 
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3 % * 
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31 
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16 
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6 
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5% 
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HawSy 
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ForesiO 1 


-22b 

48 

30a 

72 
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37 4% 
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83 
15 
60 
119 
145 
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138 
13 
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12 
32 


9 

85 

2530 
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54 

88 

36 
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86 
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3 
3 
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02 
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10 

3 
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92 
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86 
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LONDON 

Chief price changes 

(In pence unless 

othenviefr Indicated} . 


RISES 

IY2E.S6 C110S 

Book. McConn. — 257 

Bootham Eng — - 140 

Milford Docks.— 72 

Mino ren ■ — 690 

Sterling G"teeWr ‘ 35 

Vaux Breweries- 292 

FALLS 

TY1390 

Tl - 13% 00-03 
Anglia TV A «— 

BAT lads — . — 

BOC 

BTR — 

Britofl 


+£I!4 
+ 6 
.+20 
+n 

+25 
+ & 
+ 6 


Christies Inti — 

Courtaulds — — 


GKN ; — 

Hanson Trust— 
HoggHobinson-. 

Lasmo — - 

Mlts. & Spencer - 
Mercantile Hec - 
Pentlandlnds — 


Racai Elect 


Smith (WH) A — 
Sumrie Clothes _ 

T1 : 

Ultramar — — - 


E1057i» 

-E% 

an 

-EK 

15S 

- e 

358 

- T 

295 

-12 

IX, 1 . !i9 

-13 
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498 

HGl 

145 

- 5 

Eli* 

-£* 

HI 

- 9 

33? 

-id 

246 

- 8 

345 

-13 

. 125 

- 4 

333 

-25 


-23 

ISO 

Bll 


-48 

. 214 

- 8 

65 

- S 


- 8 

Ha 

- 8 


F inf ' 
Forms 

Forum C6 
Foster .10 
Fwnyr 
Fremnt 48 
Fudrek 

FUHBs JO 


GTS s 

Goto 

GamOB 10 
QindH g 
Gmd* 

G*neMi 
GnAut . 
Gram 
Qm£ 

GenetL 
GonwS " 

G «* 

Gsdow .10* 
GoFSk 

C*rUd s .08 

QknG 21 

CigaTr 

CSanFd 

QWCorr 

GdTaco 

Goaos 

Gon 


305 ' 
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r a 

797 - 25 % 

am 19% 
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101 «% 
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9% 

& 

6% 

a- 


+% 

+% 
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2% 2% 
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r% 


17 
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SO 
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34 

a 
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39 
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26 

50 

M 
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22 
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75 


7% 

7% 

5% 
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S% 
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3% .3% 
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~% 
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4% 

+ «t 
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9-16 7.16 7.W 
W 15% * 

12V 12 13% +% 

17% 17 17% 
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44 

60 

l?ft 

12 

12ft 


Bratae 


81 •' 
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% 

*»« 
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n«i 

«% 

1W. 

+ft 

GrphSc 
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5 

4ft 

s 

-ft 
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.48a 

t9T 

17ft- 
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GBayCa 


9 

13 

1 2ft 

13 


OtWodi 

SO* 

108 

7 

61, 


+ft 

QraonT 


132 

20 

iS 

« 


QwdFd 


1 

5% 

Sft 

Sft 


Green 


414 

15ft 

19 

15 

-ft 

Gv*W 


2196 

. 15 

14% 

e 

+ft 

GBBdC 


1X2 

15 

Wft 

14% 


Guk 

05* 

26 

Sft 

9 

9* 

+'s 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Oil price rumours trigger equity market shake-out 

Account Dealing Dates -m~ 1 gm *■■■ g\ AAA mm ant $300 an ounce level 

■stS^sr Index falls 20.8 to 1,003.7 

Jan 14 Jan 24 Jan 25 Feb 4 * — ,J -*— JJ : 

Jan 28 Feb 7 Feb 8 Feb 18 


company; the 2.7m shares were 


Feb 21 ^ goh22 Mar ,* Placed by brokers Rowe and 
pjw^fmn. 9.30 am two business bay* ouST Uo^dT^^kS^rtfSi 

.ftas? .ax •’ss^fivswai 


Issue by its Sodastream associate. 


ant $300 an ounce level before 
closing a net S4.75 off at S301 an 
ounce. 

Losses among Heavyweight 
golds extended to a couple of 
points as in Randfontein, £77}. 


i SSL SiSa r?ift c a «i -as 

cfluitta. yestMday. Middle East ?, SS?' 


by S3.50 a barrel were strenu- 


while General Accident slipped 
5 to 520p and Commercial Union 


. ;.3 U„ d,. (umnlca •» IV SiVP uw UJ1UIUCICHU union 

ously denied by tne organise- ef i - r™,. Mnc ^ ♦„ ono, 

tion's news agency, but inter- ™?!; a taf- 

national erode odl and financial 5225, aSSJSFIS STSL*?! 


markets remained uncertain. 

London equity dealers were 
grateful after six days of sharply 
rising . share prices., for any 


General dropped 10 to 563p as 
did Prudential, to 525p. 

- Clearing bonks turned easier 
as buyers withdrew, leaving the 
way dear for sporadic bouts of 


rhanre to balance tjTeir books. 1 mEEST « E 

Their defensive tactics of lower- SSp^dlioJSfS % un 5 n 

ing values at the opening shook toLwwT g” “ 

out some nervous holders and iST 

also triggered off profit-taking, b^c rfSroilan^frtn 

The ensuing sales enabled many SSI.SfISS la® cOStSS? 

dealers to balance book ood- JR**!? 1 - J» 5 ^*- i £TE! 2 i*Ef 

«Semelv < onisWed <fea looking the results, closed 1 J up at a 
^SS^SStSSSk ‘ investors 

were tempted to sell. Most w*re ceDt hicrease in 

content tn raatotain a low profile . . 

but remained interested in any iJS® -^ 22^12 


FINANCIAL TIMES STOCK INDICES 


I Jan. - Jan. ■ Jan. Jan. • Jan. ; Jan. 1 year 

23 22 » ai 18 ,17 i 16 1 ago 

wmnmcni secs..- { 80,00 80.20j 80. 20, 80.06 79.73 80.17. 82.87 

Fixed Interest. ( 64.24 84.14 84.14 83.98. 63.60 B4.0S : 87.24 

Ordinary 1003.7 1084.6 1005.9 1004.4' 987 Jt 981.3, 840.S 

GoM Minas • 464.3 463. o' 463.7 466.3' 462.4 460.4 928.1 

Ord. DN. Yield 4.HO 4.22 4.32 4.33' 4.38. 4.4 1; 4.SB 

Earnings, YkL* tfull, 10.74: 10.56 10.8ti 10.83; 11.04 11.11; 9.01 

P/E Ratio (net) t*l—. . 11.18 11.38 ll.ll' 11.09’ 10^8 10-811 13.58 

Total bargains (Ent > 28,953' 33,992 23,562 26,909; 25,560 26,152:27,013 
Equity turnover £m. : — 697.29 466.01 437.22 300.42 574.311 351.64 

Equity bargains : > • 34.240 30,831,’ 26 ,279 25,1 22’ 23,849' 23.067 

Shares traded imli... — - 297.5 848.7; 244.8, geo.T 266.3. 197.9 


Elsewhere In Leisures, Media Vaal Reefs gave up 1 $ at £72 j. 
Technology attracted “call” op- while smaller falls were noted 
tion business and rose S to 166p, ln President Steyn. £24;, and 
but scattered profit-taking President Brand. £21;. Marginal 

Clipped that much from Horizon counters were marked lower 

Travel, 130p, and Insight. 98p. across the board and losses of 
i iifM were resilient in Motors, 1” were common to Elacdsnund. 
rallying from an initial 267 p to «H9p. East Rand Props, 627p. and 

Close a couple of pence dearer Groolvlel. 616p. The FT Gold 

at 275p, still underpinned by Mines index declined 8.7 to 454.3. 
hopes of a bid from General London-domiciled Financials 
Motors. Elsewhere, recent U.S. paused for breath after their 
favourite Jaguar declined 6 to recent strong advances. The de- 
3Q3p on profit-taking, while Dun- pressed bullion pnee and down- 
lop lost 2 to 33p awaiting fur- turn m domestic equity values 
ther developments in the BTR prompted sporadic profit-taking 


RECENT ISSUES 

EQUITIES 

«« [fa.Sf J 1984/86 | 

II iiljsil; "i J 

■ <*■* Htgh Low ! 

‘10 F.P. — ; l3lf 12 
1160 F.P.' 18/1 >226 ,176 

1 : 'I F.P.i - ilOS ] 88 
|! II ;f.p.; - I 27 ; 21 
•• F.P.; 1<2 : 25 i 21 

562 .F.P.' Ir2 I 87 S4 
‘55 iF.P., 6 3 J 67 ; 63 
92 :F.P.24;1 95-88 

',68 F.P. - ! 95 ! 82 
132 iF.P. 11,1 <223 <166 

:B 6 f.p. ~ '138 ;ias 
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III + -T; IIS! 


184-1 bgO.42 1.8 4.8 13.1 
217 . .. . H 1.4 — . 0.9 — 

103,+ 1 I 08.4 - 1.4 - 
26-i - • - ; - - 

23 ;_i s ■ - - _ _ 

67 ; bgS.D* 1.0 7.6 6.7 

54 -I I 02c - 3.1 — 
98 .. Q0.3&C. 2.S 0.2 — 

88 -6 . 02,0 2.5 3.3 16.0 
SIB j— 5 • u&,0. 2.7 3.3 14.3 
125 '—3 | Ud2.0 1.8 2.3 33.3 
21 ■ ... uO.91 1.4 6,2 |J,5 


FIXED INTEREST STOCKS 


bid situation. 

The Newspaper sector's im- 


which lowered Consolidated Gold 
Fields 6 to 497p and RTZ a simi- 


le am 1005.8. 11 am 1006.3. Noon 1002.8. 1 pm 1003 0. 

2 pm 1000.2. 3 pm 1002.8. 

Basis 100 Govt. Sacs. 16/1/28. Fixed Ini. 1928. Ordinary 1/7/35. 
Gold Mines 12/9/56. SE Activity 1974. 

Latest Index 01-248 8026. 

Nil -10.82. 


pressive run came to a halt yes- Jar amount to 647p. moo f.p. 22/2lliBpj nepFll 7.7£Cnv, Cum. Red. Prf.n H3p — 

terday. Quotations ran into bouts A couple of firm spots emerged ^.p. 1& - 2 ;i^ 4 ' iS?.; at il?‘: . 

of profit-taking and Fleet Hold- elsewhere. Dc Beers Deferred * r f.p. > 1/3 | 98 91 Grovobcii 7.5-^ Crw. Red. Cum. Prcf. .. 91 

Logs, which have soared recently hardened a few pence to 333p 85 - B1 1*9 6 • 30 1 » 271 ? mt-Am. d* v . B k. b^ui. 2013 ... cb',-'» 

following the substantial stakes following U S. demand, while The w -“ 1 . K- *11 »*> for Roogn-d. pov. ijrt Ln. fjgjOi '« + 

4 ,-e^lne^ hi. TTnifA/t Vowcnin^M D- I xffl 1 P-P- *03 Jap. Assets Tat. 4»rt (Jna. Cnv. Ln.1994 105 


Hsue ' §9 S^a! 1984/86 I f , 

pries I 05 ISEs. 1 Slock «S + or 

£ i Gs laEs 1 2-s. — 

;< aJ S | High l LOW] 

91.574 £50 10/4 54*41 80*4 'African Dev. Bank 11 i H V. Ln. 8010 30'+ 

■too , F.p. 11,1 102 i» 100 .CommBkof WaleslinSubUnsLn 95-B7.10H; ... 

II F.P, ' 22.2 127 108 'F. 6 O. Eurotnist 6 *»-„ Cnv. Ln. '96 ... 1 ST 

ii 100 F.P. 22/2 llBpl 112pFII 7.7iCnv. Cum. Red. Prt.n H3p 

'101 C6i ' 16 , 2 , 54 - 50 Felixstowe Dock Prt. units i &oi-_ .. . 

"• ■ F.P. — ‘ 10134 1 101 >< Greycoat Offices l 2 .Ui,UnALn. 1990 S 2 1011 ; . . .. 

" F.P, 1 1/3 | 98 , 01 Grovebell 7.5-J, Cnv. Red. Cum. Prcf.... 01 
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disclosed by United Newspapers Bermuda-registered ftQnorco. still 
and Warburg Investment Man- hoping for pleasmc figures from 
agement, declined 6 to 260p. American associate Philbro- 
Assodated Newspapers, equally Salomon, responded to heavy 
well supported of late on asset turnover in New York by rising 


HIGHS AND LOWS 


S-E. ACTIVITY 


JS W. ail only mS 2 ?' USST 


Since Compllat'n 1 
High | Low | 


Jan. i Jan 

22 . 21 


GOVL Sec.. 88.77 I 75.72 


High I Low Daily 

- Gilt Edged j 

127.4 4B.1B L ^^ n, -| 18 ®' 0 I 14 ?' 9 


WSTEaSTK %£SS S 

Wall Street's early firmness. 2d9n V f^fr«S J 

of^ ’the UStiSTbifTte wlrrdSg wee^s annual presentation to 


from Ratal Electronics of sub- 
stantially lower profits saw the 


brokers. 

Leading 


Building 


^ 4 * tn the dav’ s <H»ened easier and ’weakened 

S.™ OSS by VS. 

wake. . Toe trv ununaiy _siare hi ***** tn 


UOVfce w. 1 4 TBiiO FnilltiP* I 

(3/UM. !( M-T/M) (9/l/Q) (8;1/75 J wt .g | 19g ^ 

Fixed Int... 87.48 ! 80.43 I 150.4 I 60.63 Value 1208.7 341.9 

(1 4/#!84 p . 180/7/84^(28/11/47}' (2/1/76/ 5day Average , 

Ordinary.- 1024.5. 765.5 [1024.6 49.4 L n 

(22/1/86, (76/7 /B4u22l 1/86) (28.8/40) ie^^™ 1 ' -! 165 ’ 0 166 '° 

Gold Mines 711.7 I 445.3 i 734.7 43.6 Bargains. ...|180.5 1167.8 

(9/3/34) ; (7(1/96) 415/2/83) (76/10/71)1 Value 1041.6 | 876. 4 


value considerations, cheapened 25 for a four-day advance of 140 
15 to 705p and Daily Mall "A” to S90p. 

lost J to £Ui. 

Attention in Properties focus- 
sed initially on Sterling Guaran- 

tee Trust Warrants which OPTIONS 
jumped to 37 p prior to closing a 

net 9 up at 35p. T. C. Coombes £ ,rs * _ L ? st _ F * r 

made an unsuccessful attempt to Deal- Deal- Declara- Settle* 

acquire 320,000 Warrants at 30p ings logs tion ment 


cc®. Still li F.P. 1:2 162p< UOpJohnaon Matt/iey Cnv. Cum. Prf 152p .... 

es from " F.p. le.l l 92 1 SO Ulecare Inti. S)LCv.Cum. Rod. Prf. IM3 88 

Philbro- .9.9189 CBS 16/3 29T«- 241 b Lon. Shop Prap. Miilst Mort. Deb. mifi 26 • 

henrv ~ F.P. - 1001 b. 9858 Nationwide Bldg. Soc. 10 m, i- 13.12 85 99 •+'* 

v " F.p. - 60p 6 Sp Simon Engn. 4% Cm. Rd. Prf. '84-96 58p 

> nsinc .e . F.P. - Hp 63p Do. 5.41 cm. Rd. Prf. 64p 


■ c F.p. I - 76p 76j> * Dq. 6.35% Cm. Rd. Prf. '91.99. ' 76p ' 

** F.P. | - ‘ B 8 p B 6 p ' Do. 7.76t Cm. Pd. Prl.'92-97. BBo ' 

1.976 £20 27/3 2 «T # ZELJiSweden 11 * Ln. 2012 . 21 ^-ij 

F.P. [ - iBSp- HZp-i-Teeh. for Bus. 71. Cum. Cv. Rd. Pf... UBp 
■' | F.P. I 6.1 161 . 125 'Tomkins iF.H.* BUI. Cnv. Ln. '94 157 -4 


“RBGHTS” OFFERS 


per share and later it was an- Jan 21 Feb 1 April 25 May 7 
□ounced Inst the merger pro- Feb 4 Feb 15 May 9 May 29 
posals in respect of the warrant Feb 18 March 1 May 30 Jane 10 
had been revised owing to Die p or TQ t e indications see end of 
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Latest 1904 85 1 


Issue ‘ 0 u 

Renunc. ! 


price ' E « 

date , ' . 


!_H 

■ - High i Low , 



recent strength of P & O. Else share Information Service 

Prop ert i e C e n coun tere d < SK . “J poured for the call 
taking in the wake of the chair- jncludfd Aran Energy. Bula, 


and speculative counter Swnrie results with a rise of 20 to 140p. ““ * “ nufl l , st 1 a 0 ^ nent and ^cku^ vSS'mSSTSSl ir.W 
gave up 9 at 65p. Against the F. E. Lloyd, stiU reflecting clo *? r 120p ■ , ^.rS! ESSLZm* 2 ” 

trend. Uncroft Rlinour added 4 Suter's recently acouired stake Milford_ Docks were again out- rants. „ “r™ « . De ' elo f, m en [ s - 255 


back with a fall of 20.8 to 1.003 7 gJS-J*!®!? more at 152p on further consid- put on 3§ more to 49 p. while standing in Shippings, rising _ 11 Imps.. B nttah Te iecom. Bonzim 


oacn warn a hui ui o left -j™ iu - t 3 more s 

S**F& iJ£L* J? SBSt « bSarSeat^lfip 

poinls onr tie previous sue s t reailis. 


preliminary Simon Eai gin ee ring baruened a 
couple of pence to 254p on news 


afresh to 72p on persistent Travel, Normans. Midland Bank. i f.p. - 

speculative support fuelled by Premier Oil, Seliitcourt, Media aeocta: Nil . — 


sesskms- 

Conventiona] 


h^ever gave up 8 to "Shadowed by Racal's 0 ^ SSoiofa WOliS hopes of an ^rential bid from Technology international. 
Gilt - edged wStaT^ about second-half cent interest £ cHlsettSi Cop- consortium headed by the Elswick-Hopper. Camford Engi- 


S? +or 


.' 75 - 69 Bairatow Eves 6p 1 72 1 

1 122 ; 105 'Burgess Prods 112 

' 665 620 j Carlton Comma 665 r . .. 

' 122 1 99 Carr'S Milling., 122 • . .. 

I 72 ;65 .Dura Milt Slap ; 70 

; 120 J 93 <lcp Hidgs. —7. ns .. .. 

lpm, 1 1 pm - 2 - Memory Computer lOp i;pm 
i 26 24i] 4Mami'W.i Fin* Arts 20 d.' 24k.- . . 

I 310 I 286 PH king ton Bros, ill (298 - 1 

* B‘ 2 pnv 7>rpfTvPramier Con*. 5p 7i-pm - 1 

[36 32 i-^Steoua Romans R/V 32 

| S'lpm! 3pm'Walker iC-aw.>iSp , 4i-pm-l 

70pmi 60pm Westpoc FA1 70pm 


After opening around 10 lower 


profit-taking 


Renunciation date usually last day lor denting tree ol stamp fluty, b Figures 
ed on prospectus estimates. V Dividend rets paid or payable on pan of 
Hal; cover based on dividend on lull capital, g Assumed dividend and 
d. u Forecast dhiidand cover based on previous year's comings. F Dividend 
yield based on prospectus or other official astlmatos tor 1995. H Dividend 


martei ano "nw> uw™ i nenr, -mil (Vnrin lnt^martonsl rau or dl ** wo - ° o a lance, j. aainsuury, me suo- r-'vi _-y . ” ' r~ Technologies. British Tele 

an nlacen. However, the oojra- Arrow ghw , g to to 204p and BICC 10 to 260t>. ject of American buying on Tues- jakittg and dropp^ to I44p be- Lajj, r 0 |j e ^ p rem ier Oil. 

laritv of index-lmked stocks ^ J ? . t£H but SriUsh Te, ^° m closed a }}&* day. slipped to 312p before pick- fore closing a net 5 down on the 

showed Httle sign of ahatme end gP “ wSL,r?^2LS^tik above the da Vs lowest with a ing up to close just a couple of da y ** 14 S P- Elsewhere tn Tex- 

selected issues rose a point 4 J?JS ^ „ f 2 to 130p. Ferenti came S5cecheaper on balance at 3l6p. tiles. Carpets International gave 


tnat Hanson Trusi Daa puill up ^ U | doubles were tnkeo out in I Allouncnj letters or lully>pa>d. QQ Introduction. f Unlisted Securithioi 
a 4 per cent Stake ID the com- Arnro rnmnn^r rnmbinpri MartCBt - 6 Placing pric*. T ngum assumed. tt Official London Ustbip. 
paxty, Counaulds met with profi- tSSo1o^ P British SS ^ t Comprlning 100 Prf. and one ftg. ahara. 

taking and dropped to 144p be- T arfhrnL . a . 


SSrUSS were a S gU-jng satisfactory interim ^ ££ J 10 ta ttSSSTSTVYSt ta S w£m 

following exhaustion this week results. while losses of a similar amount 495Pt R OW ntree Mackinti^h, loSt 6 . at 155 P- Nottingham SJann- 


t+HUS UK,V4 nwv ••am.**'- _ rtJ _ tl ._ 

following exhaustion this week results, 
of the authorities’ supolvof Both y. « Q fn s*| l i AWPr 
Treasury 2* pot cent °oi 1 and W 11 oullul lower 
Treasury 24 per cent 2001. A fairly buoyant sectoi 

l»rn«ai.oc oocior Stores wavered in the 

iBSDnillCCS easier profit-taking. Marks 

Insurances succumbed to Spencer. 4 down at li 


wtiile losses of a similar amont 495Pt Rowntree Mackintosh, i oSt 6 « l»P- Nottingham »ann- yrCTro 

t u Q m irt. i nuipr were sustained by Eurotherm. 357 a Jew pe 0ce factoring, on the other band, ■ K9 1 tg 

J H hraitn lower 3430. and United Scientific. 255p. tower. Profit-taking cupped 7 firmed 10 to 230p; the prehmin- 

A fairly buoyant sector c* late. Proflt-taltihe dipped 14 from from Avana at 595p, but specula- ar y results are scheduled for British Funds . 

ores wavered in the face of Cable ud Wrele^jt 525p^_ tive baying lifted British Vend- m£)ved , ower ^ °^SSLm V SSU, 


RISES AND FALLS 
YESTERDAY 


NEW HIGHS AND 
LOWS FOR 1984/5 

NEW HIGHS (148) 


ACTIVE STOCKS 

Abovs average activity was noted in 
the following stocks yostprdjy 


Stores wavered in the face of Cable and Wireless, at 525p. tive baying lifted Briti 

profit-taking: Marks and Leading Engineers partiapa- ^ industries 5 to 46p. 

to Spencer. 4 down at 125p. led ted in downturn falls of around 


profit-taking sales. Hogg Robin- the leaders lower, while Deben- 8 being recorded in GKN, Klfip, Booker imnTOVC 
son lost 6 more for a two-day hams, closed 7 off at 211p and and TI, 240p. Vickers eased 4 to . „ . 

decline’ of -17 to 24fip as take- Gussies A the same amount 2S0p. Among recent favourites Leading miscellaneous indus- 
over hopes faded following cheaper at 723p. British Home to give ground. A. Cohen dipped trials sustained double figure 

recent news that SlUIs and Alien eased 5 to 2S9p .and Habitat 4 35 to 515p and Tace 25 to 4 OOp. losses, but some international 

International bad-dlspoced ol ils to 383p. .Recent high-flier W, H. Bootham Engineers, in contrast, stocks ended above teh day’s 

near 8 per cent stake in the Smith A, declined 8 to 214p responded to the good annual lowest with Glaxo closing J 


to 358p, after 355p, while Imps 0ll ^ 
felL4 to 201 p. ... Plan 


half-year figures. 
House fell 25 to 333 p. 


British Funds .. .. 

Rises Falls Some 
11 78 16 

Corpns. Doth, end 
Foreign Bonds ... 

13 

13 

48 

Industrials . . ... 

184 

496 

766 

Fin. and Props. ... 

76 

179 

289 

Oils 

15 

35 

74 

Plantations 

4 

4 

9 

Mines 

16 

57 

102 

Others 

77 

“ 42 

89 

Totals 

399 

904 

1,393 


FT-ACTU AR I ES SHARE INDICES 

These Indices are the joint cenpflatnn of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


EttUITY CROUPS 
& SUB-SECTIONS 

Figures U> par otb eses dam nwrixr «f 
stocks per section 


Wed Jan 23 1985 


Taes 

Jm 

22 

Ho* 

Jae 

21 

Fri 

Jan 

IS 

Iter 

Jae 

17 

agn 

top*) 

Index toy's 
Ne. Change 

EsL 

Eante 

Yiridt 

(HaxJ 

Stoss 

nv. 

YWd% 

(ACT* 

•30%). 

ESL 

WE 

Rath 

(Net) 

Index 

No. 

telex 

to 

Index 

to 

Inks 

to 

Index 

to 


Greycoat 

Greycoat City Offices is now 


1 CAPITAL BOOBS (207) 

2 BulWog Material* (23) 

3 Contracting, ConstnJdion (301 — ~ 

4 Electrical* 05) 

5 E tec t ra niq(36) 

6 Mcchawcal E ngl— riwfl (60) 

8 Metals and Metal Fonniog (8) 

9 Motor* (18) — 

10 Other Ittdastrial Materials 0.7 ). — 

21 CONSUMES 6S0UP (179) 

22 BiMen and Oistillen (23) 

25 Food Manufacturing (20) 

2b Food Retailing 02) 

27 Heafthanil HousetoM Predicts 49>. 
29 Leisure 122} 

32 Newspaper*, PaWishiiifl (11) 

33 Packaging and Paper Q4) 

34 Stores (45) 

35 Textile* 09) 

3t> T aharrtwi 111 

41 emEB6MUPS(97) — 

42 Chemicals 07) 

44 Office Equtpment (4) 

45 Stnpotag aod Tramport (13) 

46 Mhceitaaews (61) 

48 Tdephone Network* (2) — - 

49 IWPUCTWAL CROUP (483) 

51 Oik 07) : 

59 SOO SHARE INPEX (500) 

61 FINANCIAL GROUP (U71 

62 Batata) 

65 Insurance (Life) (9) — — 

66 (nsarance(Canpasfte)T7) 

67 tenrance (Brokers) (6) — ■ — 

68 Wwca»wtBwdB< 12) ■ — 

69 Proper0r(52) — 

70 Otter FtaancaK25)~ 

71 Inw aroe nt Trasts Q05) - 

81 Mining FJraoceM) 

91 0wraM*Trade«Q4) 

99 ALL-SHARE INDEX (7401 


FT-SE 180 SHARE INDEX . 


_ 562.92 -2S 
_ 58907 -13 
747A2 -13 
_ 166653 -23 
_ 183737 -4.7 
_ 295.90 -0.7 
„ 18132 -02 
-. 16835 -LS 
_ 9UL62 -12 
— 64336 -13 
_ 586.72 -U 
^ 50305 -08 
_ 149445 -05 
_ 396950 -U 
_ 70303 -25 
_ KM« -12 

_ 31638 -8 A 
56151 -15 
_ 31958 -15 
_ 94158 —15 
_ 67557 -lO 
_ 79755 -15 
... 17354 -15 


85258 -lO 

799.73 -X2_ 

\ 63957 -15 

1116-64 -05 

679.97 -L5 


44641 -W 
44851 -15 
59024 -15 
31558 -15 
11 MA 8 -06 
24453 -05 
63355 +05 
28955 —8-7 

689.93 -06 
21357 -15 

679.94 -15 

Index Day's* 
No. Oaogi 
I 1283.71-225 


FIXED INTEREST 


PRICE 

INDICES 


2 5-15 years — 

3 Over 15 yean. 

4 Irredeemable 

5 All stocks 


11637 -854 U653 


| U£52 -054 125.92 


xd kJJ. 

mm 

an* 
1985 
to date 


L02 

822 

8.98 

— 

BJO 

— 

088 

US 

OS7 

— 

015 


1260 459 953 51552 49017 49755 49758 47352 

1294 5L27 9.90 73557 74658 74958 74077 72045 

073 048 12.99 170164 169566 169927 169656 177084 

852 254 1&.U 19Z7.75 191653 193L76 159750 170026 

1154 091 1053 29010 2B.U 290.93 28013 23751 

1258 757 958 18156 179.73 17929 17838 19957 

1099 073 — 16298 16052 15831 15535 13333 

535 338 2251 92157 9X952 92536 86233 63534 

952 3.70 1350 65230 63758 636.78 63132 49431 

3154 456 1066 59354 580.95 58044 577.72 48248 

U57 060 1072 506.98 49931 50051 49655 39938 

6.41 236 2051 150257 144002 146331 145833 110025 

533 248 2246 108057 105058 104639 103020 76087 

im 065 1639 71949 71251 71239 706.74 66L98 

6.91 041 1832 148839 145754 143722 159720 121662 

1169 463 9.96 31747 31017 38X32 30083 24139 

731 331 1661 57163 55756 5S6S8 54963 44X14 

3248 438 923 32099 32325 32106 32131 27638 

1332 468 837 95934 93934 94639 93638 57082 

835 336 1051 68X21 67047 67327 66030 44X72 

1X27 CIO 1132 88564 77723 77538 77048 63838 

652 043 1742 17523 17366 17001 16753 129.74 

730 448 1630 111036 1106.78 11*631 109267 85935 

734 326 15.91 86231 85631 8S232 83865 56824 

837 432 1559 80951 80446 80022 79348 06, 

967 3.78 1363 65B33 63926 63838 63051 49X98, 

1532 6.73 7.92 112016 1107.99 109040 1080.70 105079, 

9.93 017 1245 6903 8 67072 676.95 66045 53932, 

— 094 — 449.73 44233 442.71 44031 39055 

1931 629 656 45236 43940 43946 433.71 425.91 

— 053 — 605.98 60042 60041 59655 54339 

— 536 — 32226 33092 31429 31632 26302 

6.97 303 19.98 1110.82 110226 1 11032 108338 66558 

— 439 — 24601 24631 24730 24833 25038 

538 354 2077 63256 62935 63042 63845 54839 

908 537 1334 29895 28632 28339 22X77 Z7Q98, 

_ 323 — 68733 59547 59147 59136 51353 

1838 507 1258 29639 29834 28535 28X97 38638 

062 5.71 1409 68705 67139 66532 W-H 54948, 

~ — 027 — 62728 1 61065 1 61096 60839 58408 

Day's toy's *”"T 

High Low I I I 1 

12863 112883 — 1305.7 112793 11277.9 1 126841 

AVERAGE GROSS ^ 

REDEMPTION YIELDS % f? .J", 


British Government 


lowest wiut uiaxo closing i />«*_ nprvnn c _ w 

cheaper at £12 1. after £12*. BOC ' JUb uervwus GreVCOat "" 

fell 12 to 2fl5p and BTR 13 to Reports, later strongly denied, * “JJ 

660( while Beecfaam lost 8 to that OPEC bad agreed to reduce Greycoat City Offices is now 0 

380p. Hanson Trust fell 10 to the bench mark of Arabian light interested in 922 per cent of rani 

357p, but Metal Box resisted the crude by S2.50 per barrel threw Cfturrbbury and 99.6 per cent of 

trend and closed 6 higher at the Oil sector into confusion at Law Land and its offers for both NEW ] 

4X8p, after falling to 40Sp initi- the outset- Prices opened widely companies are now unconditional 

ally. Elsewhere, Booker MeCon- lower aDd weakened further, but in all respects and will remain Engllsh assoc. w 

nell advanced to 280 p before the leaders subsequently staged open until further notice. buil 

settling 6 higher at 257p on news a good rally after-hours' on Valid elections for rhe Church- Com *' r 
that the Monopolies Commission American buying prompted by bury cash alternative (now cpu computes 
had cleared the way for Dee Cor- currency influences. British Pet- dosed » have been made in engin 

poration to renew its bid; Dee roleum fell away to 482p before respect of 655.033 new Grey- p M0 

Corporation firmed 4 to 207p. late support left the close just 3 coat 6hares. Of the Law Land Aeraipaea Ena- 

Plastic Constructions responded cheaper on balance at 502p. Shell acceptances, 110.635 are in Lond Prov . 

to the results and acquisition also rallied strongly from an in- respect of the share and cash shii 

news with a rise of 4 to 61p. itial 690p to close unchanged at offer, 817.817 in respect of the Lvlp ShlBB, " B 

while takeover favourite LCP the day at 705p. Royal Dutch cash consideration, 41.56m in Munton Bros, 

met with a late burst of specula- hardened | to £451 on currency respect of the loan stock con- o 

live buying to finish 7 to the good considerations. LASMO, however, sideration and 1.04m io respect Ed,D,,ur5 0,1 

at 122p. Pentland encountered settled 13 lower at 345p and of the share and loan stock con- ?urba« o**p 

profit-taking and fell 23 to 370p, Britoll finished 10 down at 205p. sideration. fif SSSP - ' 

while Christies International ran Ultramar lost 8 to 200p and Tri- — — — 

back 10 to 498p after the recent central gave up 5 tol93p. L 

show of strength. British Aero- Mining markets were again 1 LONDON TRJ 

space held up relatively well, overshadowed by London I calls puts 

settling only a couple of pence equities. Lower from the outset, g , . . 


AMERICANS (39* 
CANADIANS CIO* 
BANKS («> 
BREWERS (3» 
BUILDINGS Xf > 
CHEMICALS 131 
STORES <X> 
ELECTRICALS (71 
ENGINEERING (101 
FOODS (II . 
INDUSTRIALS (It) 
INSURANCE (S) 
LEISURE (1) 

■ MOTORS ID 
PAPER (S> 
PROPERTY (21 
SHIPPING 111 
TRUSTS I2S) 
OILS (2* 

PLANTATIONS (1) 


Stock 

Arrow Chemicals . 


Closing 

pneo 

68 

Day's 

chongo 

BAT Inds 

r— 

358 

- 7 

Brit Telecom 


130 

— n 

CASE 


285 

- 8 

Hanson Trust .... 


337 

-10 

1C) 

... 

819 

- 4 

Imperial Group 


201 

- 4 

Legal and General 


563 

-10 

Mrjlord Docks .... 


72 

-Ml 

Prudential 


525 

-10 

Racal Elm 


2«0 

-48 

Rothmans Inti .... 


.189 

- z 


NEW LOWS (17) 

BANKS (11 

English Assoc. 

BUILDINGS (II 

Confler 

ELECTRICALS (21 

CPU Computers Real Time Control 

ENGINEERING (II 

RTD Group 

. MOTORS (1l 
Aerospace Enp. 

PROPERTY (1) 

Land. Prov. Shop 

SHIPPING (2) 

Lyle Shipping Turnbull Scott 

TEXTILES (li ’ 

Munton Bros. 

OILS (2) 

Edinburgh Oil Gas Sun (UK) Royalty 
MINES (Si 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded In Stock 
Exchange Official List. 


East Oapoa. 

S A- Land 


Western Areas 
Gem Cup. a M/ns. 



No. or 

Tuos. 

Day's 

Stock i 

changes 

close 

change 

ICI 

30 

822 

+ 30 

8lue Circle ... 

20 

51S 

+ 38 

GUS " A " ... 

20 

730 

+ 25 

Cable & Wire 

18 

539 

+ 21 

NatWsst Bank 

18 

633 

+ 25 

BP 

17 

505 

+ 10 

Plessey 

17 

200 

- 6 

Samsbury (J.) 

17 

318 

+ 22 

Hanson Trust... 

16 

347 

+ 1 

Falcon Res ... 

15 

294 

+ 31 

Glaxo 

15 

CIS’s 

+ ». 

Lucss Inds ... 

15 

273 

+ 9 

Meial Box 

14 

412 

+ M 

Shell Tians ... 

14 

273 

+ 9 


off at 375p. after 370p. 


reflecting easier overnight indi- 


Anglia Television dipped 9 to cations from Wall Street. South 
155p, the excellent preliminary African Golds drifted through- 
figures being outweighed by our the. session, as the bullion 
losses and a proposed rights price dipped below the import- 


EUROPEAN OPTIONS EXCHANGE 


390 1112 
420 1 82 


Fob. 

Vol. : Last 


May I 
Vol. : Last I 


Aug. 

Vol. ' Last 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
COLD P 
GOLD P 
GOLD P 
GOLD P 


SILVER C 
SILVER C 
SILVER C 
SILVER C 
SILVER P 
SILVER C 
B/FL C 
S.'FL C 
s n. c 
S'FL C 
8/FL P 
S TL P 
S.'FL P 
S.FL P 
SiFL P 
BOM C 
t'/S P 


5 

9 



1 



: 


— 

■ 

*“ 1 

2 

117.50 

15 

■ 1.90 

47 

6.10 

— 

i — 



— 

— 

1 

10 

9 

5 

1.30 

— 

— i 

— 


— 

i — 

— 

_ i 

2 

i 6 

105 

' 1.50 




3 

! 7.90 

10 

5 

— 

— 1 

13 

i 12 

— 

- 

— . 

— ; 

13 

! 22 

300 

24 8 

21 . 

24 B 

— 

— 

1 

488 

— • 

““ • 

— 

• ~ 


Mar. 

June 

Sept. 

7 

. 15 

- I 

— 

10 

; so 

1 30 



— 

1 

“ | 

— 

8 

— 

— 

1 

— 

1 

1 26 


Cons. Gold) *60 


CourUuilda I 210 


Corn. Unioni 160 


| Apr. 

•nv. 

Jan. 

Apr. 

117 

_ 

1 

Hr 

90 

— 

i 

3 

55 

65 

1 

9 

30 

42 

4 

27 

34 


53 

65 


LONDON TRADED OPTIONS 

PUTS CALLS PUTS 

"|~J^rj~Ja^| Apr. p)iy. - Option | Feb. [ May. Aug. | Feb. May. Aug. 

■ rii ii.i _ Imperial Gp.i *«0 . « | J* i 52 1 l 1 ®! 5 l t 


8 13 

18 22 
33 40 


O'M J - 


17 I 43 I 10 
16 24 I 60 

- I — UlQ 

- I - *160 


O'cl IB 
Oi- J 8 


52 — 

34 — 

20 30 

91* 16 

4 9 


Grand MeL 

330 

20 

30 

37 

2 

41* 

11 

i*2BBi 

300 

1 

22 

38 

4 

20 

2S 


330 

Olj 

7i 8 

14 

56 

43 

42 


FI.335: 
FI. 340, 
FI. 350, 
FI.355 
Dm. 315 


— ' — ' 10 J 205 8 

50 : 18.50 I 10 [ 19 I 

7 • 5 - - 


i ! o. 5 o : 

20 : 0.70 I 

10 I 0.80 I 
15 1.40 ■ 

18 j 3.40 ; 

"4 ! 5.70 ■ 

(00 I 1.60 8 


Voal Reals 
1**79) 


EX. 10% 1989. 

1**94/ | 


300 1 52 I 60 I 68 

330 J 32 I 45 I 52 

36Q 1 14 | 2B | 40 

140 37 | 40 41 

160 17 A 29 24 

280 Sill 10 14 

BBO 137 130 - 

300 107 110 115 

330 77 88 92 

360 50 60 65 

390 30 42 62 

420 12 27 35 

BBO 26 40 — 

B 40 14 24 32 

260 4 14 18 

BBO 11= 6 10 

600 150 - - 

550 100 113 122 

600 55 72 82 

650 19 42 47 

70 I 11 I 15i=| 17: 


1 151= 171= 

5)2 101= 13 

1U 6i £ 10 ; 
Oil 3 61= 


61=1 221=1 24 
2ip| 04*1 1 


15>2{ 19 
24 I 25>= 


— ! - FI 358 .90 I 


550 270 280 — 

600 220 230 — 

650 170 180 1B4 

700 120 130 138 

750 58 80 94 


24p| 04* 

11 J 1 {* 

liCI 34 b 


Mar.] Jun. ];8epLl Mar. ] Jun. I Sept. 


100 j 6.90 


fljAD stocks. 


77.14 ! HUH 


Jim -hui m** \ - 


1 low 

2 Coopons 

3 

4 Medium 

5 Coupons 

6 ’ i 

7 H&b 

8 Coupon 

9 

10 l ii td wnaM es 

11 IMst 

12 Law 

23 

lqlFrefatoce — . 


5 jrears 

15 year*. 

25 years 

5 years. 

15 yean — 

25 ion- 

5 yean.— 

15 jews. 

25 years-,. — .... 


77 J7 I — 1 038 1 MIPretW M 

BWTT5H MVEMWEirr HWEX-UMCEB STOCKS 
1SBM - OJk] l^nfhwnrne ^ 


i years^.. — .... 18J5 
t X 02 X 

5 yean. 12 jB9 

15 yews. 12J& 

25 wart- 1XW 


Jan, 

ABN C F1.400: 113 | 10 , 7 14.4 

ABN P FI. 560 115 3.80 ‘ 20 ’ 8.7 

AEGN C FI. 170 132 5.80 , 438 6.8 

AEON P FI. 160. 37 4 7 

AH C F1.21D 192 15 34 14.8 

AH P FI. 190' 43 l 0.80 j 8 2.7 

AKZO C Fl.110 1Q3B • 3.90 1 355 5.4 

AJCZO P FI. 100, 304 \ 2.50 118 • 4.7 

AMRO C F1-7S 225 2.60 . 22 3.7 

AMRO P F1.75 46 . 4.10 : 10 | 5.2 

GIST C FI. 180 HI • 9-20 ■ 11 , 1 

GIST P FI.190 . 79 ■ 4.90 . 1 ■ 

HEIN G FI. 160 187 - 5 .43 ; 6.9 

HEIN P F 1.150 83 i 8.30 • 9 . 4.4 

HOOG C FI. 70 289 > 1,70 . 92 . 5.B 

HOGG P FI.60 145 ■ 1.40 . 15 2.3 

KLM C FI. 50 730 , 3.10 ; 58 ' 4.4 

KLM P FI.48 127 ; 1.40 \ 34 i 2.2 

NEDt C F1.160 US ■ 8.50 : 6 1 8.6 

NEDL P FI. 100 27 5.50 . 14 I 1 

NATN C F1.290- 29 12.50 ■ BS 1 

NATN P FI. 260 10 0.50 . 100 ; 

PETR C Fr.7000, 2S ; 270 . IB ; 40 

PETR P Fr-7000 — — I 10 36 

PHIL. C FI.60 4037 2.40 484 

PHIL C FI.60 634 I 1.B0 ! 17B ■ 

RO C F1.1B0 1055 ! 7,70 j 145 , _ , 

RD C FI. 180 703 j 4,30 j 72 ■ 8.5 

UNIL C FI. 340 88 9.60 , - ? ;14.9 

UNIL P R.300 18 | 1.20 83 i 3.8 

TOTAL VOLUME IN CONTRACTS: 30,392. 

A -Ask 8= Bid C=Catl 


Apr. 

7 14.40 , — 

2D ’ 8.70 ■ — 

438 6.80 : 

7 6 1 B 
34 .14.80 A - 

8 2.70 : - 

355 5.A0 i 151 

118 ■ 4.70 { 48 

28 . 3.70 ' 10 

10 5.20 . — 

11 i 118 2 

1 ■ Ba. - 

.43 • 6.90 i — 




'Dm3 17.70 
. 3111.63 


FI. 21430 
■Fl.l84 


19 • 8.50 : 
FI. 100 27 5.50 . 

F1.290- 29 12.50 • 

FI. 260 10 0.50 ! 

Fr.7000. 25 1 870 , 

Fr .7000 - ; - 

FI.60 4037 I 2.40 J 

FI.60 634 J l.BG 

F1.180 1055 ! 7,70 

F1.180 703 ! 4,30 

FI. 340 88 i 9.60 

F1.300 18 | lJO 


9 

4l40B' 

92 

5.60 : 

15 

2.30 ] 

58 

4.40 ! 

34 

2.20 : 

6 

9.60 | 

14 

10 

93 

16 : 


15 ; 400 
10 . 360 1 
84 3 i 

,78 • 3 ; 

45 , 9 

72 • 8.50 ! 

7 ,14.90 • 
83 i 3.80 ! 


10 • 5 Fl.73.40 | 

2 12 b;fi.i33.m ! 

— [ — FI. 166. Bfl 

5 . 5.50 ' 

61 • 4.80 ! FI .64.30 

85 , 6.40 :Ft.4B,50 
7 ’ 3.40 ■ 5 , 

- . - FI. 1 59.30 

1 I 20 BFI.2BS.59 


490 j 5.60 IFI. ib.10 
802 . 4 1 „ 

101 10.40 FI.l 82.50 

223 11.30 

10 > 18 FI.336 


Land 9«c. 
1-296, 


Mark* A Sp.l 100 


Shell Trans. 500 2n2 
f700. 550 152 

600 102 


Traf'gar Hse 280 100 

(•379, 300 80 

530 SO 
560 20 

390 — 


Beeetiam 330 67 76 — I 3 • 4 

(-380/ 360 55 55 63 I 4 I 8 

390 12 30 38 1 17 I 23 


- | 01*1 
2 « I Oi< 
15 I 01=1 
9>J 7 \ 


590 132 
460 102 
460 62 

500 38 

630 9 


De Beers 
(*83.95, 


2 

J - 

3 

— 

7 

IB 

17 

27 

35 

47 


BAT Inds. ■ 280 
i*358, 300 

330 
I 360 


Feb. | May Aug. I Feb. I May t Aug. 


90 1100 
70 f 80 


147 — 

117 — 

77 87 

47 57 

17 27 

63 75 

42 52 

28 35 

20 — 
10 — 

50 — 

40 46 

S3 32 
14 20 

102 — 
82 — 
62 66 

43 47 

26 34 

14 19 

90 95 

70 75 

51 56 

SB 44 
28 34 


— 8 
— 2 
87 A 
57 22 

27 45 

75 18 

52 36 

35 70 

— 110 
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— 2 

46 3 

32 5 

20 14 


1 2 — 
4 - 

8 10 
2 7 22 

, 60 67 

30 32 

50 58 

85 lOO 
120 — 
160 — 


11 — 
11 — 
2 2 4 

4 3 10 

9 18 21 

29 32 86 

1*1 2 3 

I'; S 6 

2 4 9 

4 7 13 

10 28 SS 


Barclays 
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Bt. Telecom! 
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420 190 197 

460 ISO 157 
500 110 117 

S50 60 70 

600 18 53 


63-2 
44-3 
28 31 S 
13 18 13 


41 431* 46 

31 34 37 

211= 25 28 

13i= 17i s 21 
7 2 3*2 16 


1 1 
11 = 2 
Sly 3 
4i* 6 

8 (= 12 J* 


. 2 - 

4 — 

8 10 
25 18 

FT-SE index 1100 190 IBS — 1 5 - 

1-1283/ 1126 165 170 - 4 7 — 

1150 140 147 — 5 11 _ 

1175 117 127 — 6 16 

1200 92 110 2B0 12 22 35 

1250 60 75 90 23 35 52 

1300 28 48 62 40 57 7 2 

Jap. 22. Total contracts. 16,144 Galls 12,195. Puts 3,949 
* underlying security prise. 
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LONDON MARKETS 


U.S. MARKETS 
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in tonnes unless 
otherwise stated 


Jan. 23 -4- or Month 

1985 — ago 


Jan. 23 + or 
1980 — 


cash I MHI-2 -*8.7 1231.B-8:-14.7 

Smonthar l*«67-8 5 123607-11.7 

Settlem 1 t 1232 .-18.5 — * " 

121741 -5.5 1816 7 l-MJ 

3 months, 122741 -a.; izew. ,-ma 
S ettlem'ti 1218 -2B.8 — — 

Amalgamated Metal Trading raportod 
that in tho morning Three momh higher 
grade traded at £1238. 37 5. 37. Cl M2, 
three months £1236. 37. 36.5, 37. 
Cathodes: Three months £1220. 27. 

Kerb: Higher Grade; Three months 
£128. 39, 40. 39. 39.5. 39. Afternoon: 
Higher Grade, three months £1234. 33. 
34" 35. £1238, 37.5. 38. 38 5. 38. 37J, 
37. Cathodes: Throe month* £1224. 25. 
Korb: Higher Grade, three months £1237. 
M. 37.5. 38. Turnover: 24.875 tonnoa. 
U.S. Producers: 64.00-63.00 cants per 
pound. 


Pres MM. 81IW/1H0 -25 *1180/1*10 


Copper 

Cash h Grads JC1Z31.7S— I4.7S £1135.35 

_3 mths . £1836.75 -12. 76 £1146.76 

Gold tr oy ox- -8301 —4.76 8310.876 

Lead Cash X371-3 d399.S 

6 mths JC 544.75—4 £334.75 

Nickel .£5816 £5967 

Free MM 227/257c 2 19r*«ac_ 

Palladium ox. ..3120.75— 2.3 si 30.00 

Platinum OZ 3E59.00-4.ES 3298.75 

Oulckslhrert 3296:505 (300/310 

Silver troy oz.... 540 85p— 13.95 B47.35p 

3 mth s 65 0.35P— 13.93 6S 9.Kp 

Tin cash — £9765+51 £994T5 

3 mtha £96 8 5 + 12 . 5 £9907.5 

Tungsten—, $65.85 +1.83 885.51 

Wolfram S2 04|b S64i68 _ «74i"?6 


OIL S 

Coconut (Phil/ *840y — 25 8940 

Palm Malayan S680z +5 8580 

Seed s 

Copra Phil 8540u ....... ,8569 

Soyabe an 1 U A) 8251.60-3.40 S846.B 

GRAINS - - - 

Barley Fut. Mar £114.2 5 + 0.05 £115.45 

Maize £148.50 £146.50 

Wheat Put. Mar £1 1 3.25 -0.10 £113.80 
Nog Hard VVInt. f Z 

OTHERS 

Cocoa Ft May. £2095.6 + 16 — £185 

coffee FL Mar, £2415.5+ 23 £226 

Cotton Alndex, 70.95c +0.20 78.002 
Gas Oil Feb. 8222.6—1.75 9822 

Rubber norm 64p 63p 

Sugar trawl 8104yw —5.6 898 

WoolTps 64s 314p KUO +8 48 7 p Kilo 


INDICES 

FINANCIAL TIMES 

Jan. 82|Jan.'21iM , t'h ago-Yearego 
298^41*29838 : - | 295.79 

" (Base: July 1 1952 m 100} 

REUTERS 

Jan. - 23 Jari7 22 ,M'th agaiYearago 
1996.0 ‘2003 .41 1909.6 U995.B 
Base: September 18 1931 *■> 100} 

MOODY’S 

Deo.'27 Dec. 19 IWth agopTearago 

965.9 ! 966.4 ! 140.42 

(Bass: December 31 1931 » 100} 

DOW JONES 


Activity concentrated on forward 
Brent which fell "Steadily in contused 
trading. Nyman WIT opened 30c dawn 
and fell lurther but by 1 pm EST it 
had recovered to its opening level, in 
ihe petroleum products market February 
gas oil weakened again by S3-S a tonne 
desaite continued French buying 
ime rest. Heavy fuel prices were stable 
with good supply from the Caribbean 
and Middle East balancing steady 
demand in the UK— Petroleum Argus. 
London. 


SPOT PRICES 


1 a.m. ■+ or p.m- + or 
TIN 1 Official | — Unofficial | — T 

Cash——-! 97K*5 ■-£.$ 9750 60 ;+16.tj 
4 monthl v«90 7DU '-SU.0 9700-10 '-MU 
Sflttfem't., 9745 -25.0' — ‘ — 

Siiincuird. _ 1 

3uh 97»4b 1-27.5 9750 60 +15.8 

3 months 9670 5 -47.6 9680 90 *+12.5 

Settlem'ti 9747 -25.6 — ; — 

Strait*. E. J29.16 - . — 1 — _ 

Tm — Morning: Standard, three months 
£9650. 40. 45. £9655. 60. 70. 80, 55. 
50. 60. 70. Korb: Standard, three months 
£9680. 90, 95. Afternoon: Standard, 
three months £9690. 75. Kerb: Threo 
months £9690. Turnover: 1.370 tonnes. 


Zinc — -£728.25—8.75 £88 J 

8 mths —..£725.75—7.5 £681,5 

Producers 8900 ......... 8900 


t Unquoted, z Feb. w Mar. u Fob-Mar. 
y Jan-Fab. v Mar- April, t Per 75-Jb 
flask, n Nominal, c Centa per pound. 


Dow) Dec. I Deo. Month' Yeor~ 
Jones! 27 19 • ago I ago 


1 (Change 

1 Latest i+ or — 

CRUDE OIL-FOB (8 per barrel/ 

Arab Light— 127.80 27.88,-0.075 

Arab Heavy 26.60 8B.BO;-0.09 

Dubai 27.30 27.40, — 

Brent Blend 28.80 87.00.-0.223 

W.T.I. dpm esti— . 3 6.50 -25.56* -—0.40 
Forced o* <Nlgerla>. 27.30-27,55'— 0.10 

Urals, tcif NWE) - I — 


Spot il21.9gll22.B3, — 140.42 
FuL 1124.33(123.68: - 143.53 


PRODUCTS — North West Europe 

“eif” i8 per tonne 


FuL (124.331123.68: — ||43.53 

(Base: December 31 1974 - 100} 


Premium gasoline..! 289-231 , — 

Gas Oil J 229 231 1 —9 

Heavy fuel oil -I 1B3-1B7 | -1 


ALUMINIUM 


SILVER 


GRAINS 


GAS OIL FUTURES 


12 6 Alumin'm! a.m. |+ or} p.m. !+ or 
_ 1 Official — -Unofficial ~t 


£ l £ ■ £ 1 £ 

Spot ! 97B-9 1-17.6 977.54.5-11.5 

5 months! 1007.5-8-17.5 1007-.5 -11.2 

I I I 1 


LEAD 


? a.m. , or' p.m. ;+ or 
LEAD Official — .Unofficial: - T 


Aluminium— Morning: Three months 
£1009.5. 09. 09.5. 10. 09 5, 09. £1010. 

09. 08. Kerb: Thren months £1008. 09. 

10. 11. 12. Afternoon: Tinea months 
€1005. 04. 05, £1007. 03. 08.5. 08. 07, 
07.5, 07. Kerb: Three months £1009. 
08. 09. 09.5. Turnover: 16.500 tonnes. 


LME— (2.000 oz contract): cash 

535.5p (553. 5p); three months E51.5p 
(569 5p). Turnover 0 (D>. 

Turnover 47 (80) lots of 10.000 oz. 
Morning: large 2nd ring cash 541. 
three months 556 6. Kerb: unloaded. 
Afternoon: large 1st ring three month! 
550.5. 2nd ring three months 551. Kerb: 
large three months 661. 50. 


Wheat came under pressure on un- 
lullilled shipping contracts snd lack of 
physical demand but bounced from 
the lower levels on prolit-tahing. 
Barley and new Crops remained quietly 
steady, reports Muirpace. 


Yeaf day's. + or . Business 
Month • close I — Done 


IY eat or d'ye + orYosterd's ;+ or 


£ • £ ! £ I £ 

Cash 372 3 -17.0' 370 2 j-S.D 

3 months ' 349 50 +6.76 344.5 5 ,-4.0 

SettfemM 373 +3.0 : — ■ — . 

Lead— Morning: Three months £360. 
59. 58. 59. 58.5. 57 5. 58. cosh £373. 
73. 71. 70. 71. 72. three months £356, 

54, 53, S2. 51. 50. Korb: Three months 

£3ag. 48, 47. Afternoon: Three month* 
£347, dfi. 45. 46. 45.5. £346 5. OB, 45. 
44. Kerb: Three months C346. 45. 46, 
47. Turnover: 28.075 tonnes. U.5, Spot: 
20 00-22.00 cents per pound. 


NICKEL 


SILVER 

1 Bullion 

+ or 

LM.E 

+ or 

per 

fixing 

- 

p.m. 

- 

troy 

1 price ! 


Unoffic' 



iMO-aso 

-I3J 

63B.6p 


d months.p66.36p 

-13.8 

tSIAp 

-18 


-is.a 



12 month s.602.20p 

-it* 

— 



— j close ( ~ 


I ! > 

Jan— 111.80 -D.M 112.00 I — 0.50 

Mar... 113.25 '— O.ID 114.25 1+0.06 

May... 116.BO -0.20 118.76 - + 0.05 

July.. 11B.7E [ — 0.05 1 — ! — 

Sept.. 90.00 i+OJSf 98.75 —0.05 

Nov- s 108.20 i-0.»! 102.06 ‘-0.06 


! 8 U.S. i I 

per tonne i I 

Jan '228.75 | — 3.2E I 228.75-25.00 

Feb 222.60 ' — 1-76 1 223.25-20.25 

March ! 216.60 — 1.29! 2l7.M1i.26 

April ! *11.50 1-0.25:211.80-10.00 

May , 208.26 j— O JS I 209.60-06.00 

June 207.75 —2.60! 207.704W.00 

July I 206.50 j— 4.00 207.00-06,00 


Turnover 4.511 0.505} tots Of 100 
tonnes. 


RUBBER 


NICKEL | 3-m. .+ or, p.m. }+ or 

1 Official — ■unofficial 1 —t 


Spot. I 4520-5 +27.5 4606-10 +7.6 

3 months 4490 3 +19.0i 4483 90 ,-25.5 


ZINC 


a.m. '+ on p.m. (+ or 
ZINC ! OlTicial j — Unofficial, — t 


• £ - £ £ I £ 

Cosh 727 9 -9.25 72B-.6 -8.75 

5 months 725 6 -7.0 | 725.8 6-7.6 

Settle m't 729 -8.5 - I - 


Nickel— Morning: Three months £4470. 
74. 75, cash £4523, 20, three months 
£4485. 90. 95. Korb: Three months 
£4500. 4495. Alternoon: Three months 
£4505. 4500. 4495. 90. 95. £4490. 85. 90. 
89. 90. Kerb: Three months £4490. 95. 
4500, 10, 15. Turnover: 1,896 tonnes. 


Silver was fixed 13 95p an ounce 
lower tor spot delivery in The London 
bullion market yesterday at 540.85p. 
U.S. cent equivalents Of the fixing 
levels were: spot 604.5c. down 20.5c; 
three-month 816.3c. down 20.96c: six- 
month 630.20c, down 21.05c: and 12- 
month 660.45c. down 22.25c. The metal 
opened at 542-545o (607 -610c) and 

Closed at 536*2-539^ (597 -600c). 


COCOA 


GOLD 


For much of the day futurea traded 
in a narrow range about £14 lower but 
a strong rally during the late afternoon 
produced a firm dose, reports Gfil and 
Dufius. 


ZINC— High Grade OHicia l/Uno fficia l 
pricos: Csfh am £766-1710, pm £776- 
C?77. throe months am £758- £7 62, pm 
£766-067. Settlement. £770. 

Zine — Morning: Three months £729. 
28 5. 28. 27. £725. Kerb: Three months 
£725. 27. Alternoon; Three month s £726. 
£720. High Grade: Cesh £777. Kerb: 
Three months (726. Turnover: B.ffiO 
tonnes. U.S. Prime western: 43. 00-45. 75 
cents per pound. 


Gold fell $4J to 5300{-301j- on 
the London bullion market 
yesterday. It opened at $3024- 
303 and was fixed at 5302.15 in 
the morning and S300.25 in the 
afternoon. The metal touched a 
peak of S303-3O34 and a low of 
S2994-300. 


-Yesterday': 
< Close 


f Pei" 


+ or Business 
— I Done 


March ' 2082 2083 ! + 8.5 2O88-20H 

May 2095-2096 ,+ 16.d 9107 Z0BB 

July 3080 2086 1+ 16.fi 2095 2064 

Sept, 8082 8083 ■ + 15.5,' SOW <854 

Dec «... 2000 8002 ,+18.0; 7005-1975 

Mar i 1906 2000 I + 30.&I 1999-1075 

May.-. — 1994-8000)+ 24.611800 


LONDON GRAINS— Wheat: U.S. dark 
northern spring no 1 14 par cant Feb 
176.76, Mar 177.75, Apnl/May 164.75 
sellar transhipment east coast. U S. 
no 2 soft red winter Feb/Apnl 162.25. 
English feed fob Jan/Feb 114. Mar 115, 
April/July 118.15 seliarc. Maize: U.S. 
no 3 yaliow/Franch Jan 148.S0 quoted 
transhipment east coast. Barley: 
English feed fob Jan 116.50. Mar 115. 
April/ June 18.15 sellar a east coest. 
Rest unquoted. 

HGC A— Locational ex-farm spot 
prices. Feed barley. E. Mids 112.10. 
N. East 113.10, Scotland IttAO. The 
UK monetary coefficient for the week 
beginning Monday January 28 will 
remain unchanged. 

Business done — Wheat: Jan 110 90 
only. Mar 113 35-3 00. May 116 85-6.65, 
July 118 65 only. Sept 99.00-8.90. Nov 
102.20 only. Sales: 333 lots of 100 
tonnes. Barley: Jan 112.50-2 00. Mar 
114.31M.20. May 116 80-6.70. Sept 
38.75 only. Nov untraded. Sales: SO 
lota of 100 tonnes. 


PHYSICALS— The London market 
opened unchanged, prices were marked 
up due to the decline in sterling but 
little physical interest was notad. 
reports Lewis and Pear. Closing prices 
(buyers;: Spot 64.00p (same); Feb 
75.00p (74.00 b); March 75 50p (74.50p). 
The Kuala Lumpur Feb fob price for 
RSS No 1 192.5 |191.S) and for 
SMR20 was 183.0 (182.5). 


HEATING OIL prices were 
sharply lower on continued 
long liquidation as weather 
showed further signs el mod* 
e rating, reports Heinold Com- 
modities. Rumours that Opec 
was cutting -crude oil prices- - 
by $2.50 added to the pressue 
manifesting the lack of confi- 
dence in market fundamen- 
tals. Soyabeans generated 
good support on the dose 
after trading lower most of 
the day. The support came 
from the soya oil ntrjket 
which developed strong pre- 
miums in the spot market 
Maize was fractionally lower 
on signs of better country 
movement. Wheat was basic- 
ally unchanged after early 
breaks in price attracted com- 
mission house and profes- 
sional baying. Weak energy 
prices and the small increase 
in the Consumer Prices Index 
continude to pressure pre- 
cious metals. Copper and alu- 
minium were under pressure 
from dealer selling and com- 
mission house liquidation. 
Sugar value recovered on re- 
newed commission boose buy- 
ing prompted by the ability 
to hold above contract lows 
as trade support developed. 
Cocoa was steady reflecting 

light support from demand 
considerations. Coffee, after 
showing a firm tone on 
aggressive short - covering, * 
settled mixed on the possi- 
bility that the Brazilian Cof- 
fee Institute will release 
stocks. Cotton remained under 
pressure on slack mill de- 
mand and technical selling. 


COPPER 25,000 lb. «nut/n>. 


PLATINUM 50 troy o*. Vtroy M r 

CIOM High Low Prev L " Owe 1SS5 low fire 1 * 
Jon S0.1O — . — - 00.85 Jon . 271.1 . 267 .5 2S6.& . OT.J- 

Fob 69.75 — — 80.70 April . 27*3 276.0 288-5 Z7U> - 

March 60.10 00-45 6900 61.05 Juty 278.5 277.5 274.0 275 ,2~ 

May 60.40. '-00.70 60.18 61 .30 Oct 223.3 283.0 279J5 280.5 ’ 

July 00.05 0090 00.30 01.50 Jan 289.1 286.0 2880 28*2 ^ 

-Sapt 604®- —8*118- 60.70- WiTQ— =; -•y.yr — - • - 

d«c oijs bias eiao 02.00 CHICAGO 

Jan ' 61.35 •— ■ mo ■■ — - ■ — - - - 

March 61.00 61.75 61.05 62.40 UVE CATTLE 40000 fb, canta/ib . 

May 81.90 62.10 6100 B2.GS ’ tUgh Low >«V 

fflTrnni BftwC, a. ^-^ TTih F-b „ BS0 ° ^.02 0457 6*67 

COTTON 60.000 ft, cantt/la April 07.17 57 JO 00-70 6*18 

CIOM Hlah Low Prev J«f»a 67.57 87.60 87.22. 6730 

March 65 J0 60.00 66.55 66 JS Auuust 66J37 6*46 66.00 66,07 

May 87.08 67 -OR 66.60 6*87 Oct 63.72 63Jt6 - 63.82 6352 

July 87 JO 87 JS S7JS2 - 87 JO Dac 65.07 65.07 64JB 64.97 

SZ ££ 5:5 SS SIS g "°” 1 


COTTON £0.000 ib, cants/lh 


March 68 JS 69J5 08.90 88.70 


C/oaa High Lew Aw 
51.77 51 J7 £1.30 61.20$ 


70 JO AprtiJ 48.72 48J5 4835 4*S 

JWM B3J7 54.00 53.05 53.67 


CRUDE OIL (UGHT) 42.000 U.S. *hriy 5*47 5*50 5*15 - 54 XP 

gaflona. S/baiYola . August 83 JB 53.45 53.10 5307 

— — TSeat HhA Tm rw 0cf 49 JO . 48.90 . ' 19.10 1 

March 26.24 2fi!« 25.02 26 JS 'SjS' 

April 2BJ4 25.19 24 JS 25.34 S'S - «« «« - 

May 24 JS 2*98 2*65 25J2 48.45 48.4B -46-4g 

Juna 24 70 2*80 2*60 . 25.12 MAIZE 5,000 bu min. emm/SUf 

July 2*56 2*55 2*50 25.06 buafwl 

Augurt 2*60 2*» 2*41 SJ4 * C»c>aa ~ Hfgh Law Prev 

q!? _ “ “ Sr! March 270.4 27T.0 28*4 . 271 0 

Nov 2*40 24 40 25 04 W 2S-® 2788 *7SJ ZJ1J 

Dac 2*70 24.70 24.70 2S.04 ^ 271.0 SS 155 »*! 

GOjjTlOO troy o* S/ tray oz ^7J ^ Si Si 

_tow Pr«v May 28*8 2B4J £83.6 

Jan 301.4 301 J 300 J 303J 5gsr „ ■ — jsr — 1 

Fab 301.7 302.4 299 J 303 J - Fowl BB.HES 38.000 lb. Cuta/IO 

March 303.5 304J 301J 305.7 Cfeae Hi oh. Low Pm 

April 305 J 306.0 302J 307.8 - 70.62 - 70 JO 60.45. 69.TS 


March 303J 304 JO 301.0 305.7 Ctew Hirfj. Low -Pm 

April M5J2 306.0 302J 307.6 Fab . 79.62 - 70 JO 89.48. BMS 

Juna 30B A 310.0 307J 3HJ Mm* 71.02 71 JO' 70.00 tLM 


Augu** 313.7 314.6 311.9 318.3 May 72.60 ' 72J0 71 J6 71.i| 

Oct 318.1 — — 432QJ -*riy - 73 JO 73.45 72.45 71 J? 

322.9 323 J 321 J 32SJ Augutt' 71*2 71.90 70.92 70*0 

328.0 327 J 327.0 331-1 Fab 65.97 66.60 8SJ5 -U.77. 


Fab 328.0 327.0 327.0 331-1 Fab 65 J7 66.60 65J5 .St.71, 

April 333 J 332.5 332.D 336* March 89 26 ~ 86JZS - 68JSL 

aTu* 3S-I SOYABEANS 6 ,000 bu mM, ■ . 


August 34*7 _ _ M, 

Oct 360J — _ 354J" buahal 


7- ■■■— ' ' ■ 'Cloaa - High- -liow • -^FW 

HEATING OIL 42.000 UJ. gaHonc. March 601.0 -601.9 S9E0 - B9M 
cants AI.S. gaUona . M«y 612.0 612* 603,4 607J 

Z L^— Prev ^2'- «« fit? 

Feb 75.Q0 76 30 7*60 7K cn ™W*t t03J> 622.0 614*. 6T/.5 

March 70.M 71 JO ©.£ ‘?5S ' fEZ 2K" EfMSi 

Apnl 66.75 66.80 65.70 66 .96 - *22'? SJf EM Sac 

May 65.50 6SJ0 64J5 65.83 f?-- S’* -Si iS'I 

Juna 64.50 64-90 64.00 65-25- March 643.0 643J Q9J-. -J40J 

July 55.50 — — 85.80 SOVABEAAI MEAL W» tone. S/toe 


SOYABEAN MEAL 


The market opened 50p lower In 
Quiet trading conditions, reports T. G. 
Roddick. Active trading occurred in 
the aftamoon with commission house 
sellers prominent. 


1 Vaster day [ + or Buaine«s 
1 close I — ! Done 


I £ ! 

(per tonne 1 

Feb 150.0 152 J 1—1.06; — 

AprIL. H49.B-1B0.B ;-OJ6 1 J51.O.1S0J 

June .147 J W8J ^0.7ffi348.D 

August ! 149J 148.5 1-1 ja:i4B.3-MB.5 

October.... 1 149.0 I49J 1-0.90 1SQ.0 

Dec ilSO.O-161.8 J-IJB. - 

Feb ‘1BO.O-IB4.0 1.2SI — 


PIGMEAT 


LONDON FUTURES 


ROTTERDAM 


WHEAT— (U.S. S Per tonne): U.S. 
two soft red winter Feb 1®. March 

164.50. April 164.- U.S. Northern spring 
14 per cent protein mld-Jon/mld-Fob 
182. Feb 182. March 183.50. April/ 
May 168. June 169. July 169.50, U.S. 
northern spring 15 per cent protein 
boo t 196. Aprii/May 184. U.S. three 
hard amber durum April/Moy 182, June 

193.50. Sent 182.50. Canadian one 
western amber durum Aprii/May 

m5 °- „ 
MAIZE— U.S. three yellow afloat 137, 

Jon 136. Feb 135.50. March 133.50, 
April; June 134, July/Sopt 135 sellers. 
Argentine Plan March 133. Apnl 132. 
Apnl/JunO 131 sailers. 

SOYABEANS— (U.5. S per tonne): 
U S. No 2 yellow Gulfponc afloat 247. 
Feb 245.60. March 244.90. April 244.50, 
Mjv 245. June 247.50, July 248.30. Aug 
249 50. Oct 243, Nov 243 sellers. 

SOYAMEAL— (U S. S per tonne): 44 
per cent. Afloat 189, Jan 199, Feb/ 
March 168. Apnl/Sepi 167. sellers. 
Pel law Brazil afloat 1B5, Jan 177.50. 
Feb 180. March 175. April and May 

167.50. Aprif/£ept I7U. sellers. Pellets 
Argentina, afloat 172. Jan 172. Feb 

173.50. March 13, May/Oct 167 sellers. 


lYeaVday* 1 + or- Business 
MOntn 1 close ! — 1 Done 


Sales: 4,396 (5,677) lots of 10 tonnes. 
ICCO indicator prices (U.S. cents 
per pound). Deify price Tor January 23: 
101.17 (101.84): five-day average lor 
January 24: 101.94 (101.85). 


After 4 weak opening prices rallied 
during the afternoon 10 finish on the 
highs, reports COST Commodities. 


Sales: 317 (302) lota cl 20 tonnes. 


SUGAR 


. V estordaya'. Provloun jBusiness 
Month dose I close I done 


I S per troy | : 

, ounco ! 

llM* — — — 

Feb ;£OQJtB-00.50 — 7.!&>MJ5.0(HHLJO j 

April -1505 JM4.B0 -7.35 SQ5.M 


COFFEE 


Turnover. 2l2 (791) lots of 100 troy 
ounces. 


During a fairly active opening eom- 
misison house buying produced gains 
of E13-E16. reports Dnexel Burnham 
Lambert. Prices eased slightly before 
further support encouraged a trade- 
i nipt red rally. Values settled off the 
highs on fata profit. taking. 


p. per Kilo (deadweight! 

Feb.-.. .1 111.60 . 111.60 ,111.80-110 JO 
April. -1 107.70 | lOa.lO II07.7D-IQ6J6 
June.-.-) 105.50 ■ 105.90 il0b.BD-ID5J0 
Aug .....; 102.70 ! 103.30 j 102.70-102.50 

Oct 109.30 j 108.00 108.00 

Nov I 109.80 I 110.10 i — 


LONDON DAILY PRICE — Raw augor 
£104.00 (£33.00). down SS.fiO (down 
£4.00) a tonne for Jen-Feb-Mer 
delivery. White sugar S141.00, down 
$5.00. 

Prices moved S2 during the morning 
but gains of S4 were recorded after 
New York prices bounced Suddenly 1 
oil the previous contract laws, reports 
C. Caamikow. 


Sales: 98 (127) lots of SO ca regies, 
3,250 kg. 


'GOLD_BULLION_ |BneounceWaik_23^__ — — —ptni^irW T o'rTCualncu 
Close *2»0S« 301i« ,tS70ir 270*1 > ! rioa* ' — Dona 


POTATOES 


No .6 Yost' day'll Previous ■ Business 
Con- close : olosa I done 
tract | 



CM 

March 160 
May 146 
July 143 
Sept 141 
Dec 139 
March 138 
May 137.13 


OTHER MARKETS 


Opening 83021* -303 
M'ni'B fix. 8302.10 
Affn'nflx. 8300,80 


ura7ai4-2701.il 

1X269.777) 

1 E2ea.ua 3 1 


GOLD AND PLATINUM COINS 


Kr*0’ r*na. BSlOls -311 U i£879-279t 4 j 
>f Krug. SI 60-1 61i« (2i45l 4 -i44^) 

>« Krug. 8014 8214 |£73U 74) 

1/10 Krug. 8334-34 i£29J« SOicj 

Maple leaf S3iOi?aili4 'i'279-279J«> 

Ntwsov. 67171lfi (L'6334«4Ul 

j New Sov. 3434*4 r£383i-39itl 

Old Sou. 273 1 y-TH UEfrUt 653«> 

920 Eagle 84fiu-4SO (£413 U -44014) 

Noble Plat 837612-273^4 <£>148 'a -208 li) 


January ...JE593-94 

March !fi410 18 

May - <2420 22 

July iZ450 34 

Sept. 2430 37 

Nov 2430 42 

Jan [2436 45 


j + 30.0 3393-74 
+ 33.0 2425-97 
+ 33.0 2480 98 
j + 34.6.2435 08 
!+ 32,5,2440 08 
• + 36.52440-1O 
1+40.02440-10 


Continued short-covering lifted 
values briefly during early trade but 
selling interest at £58.00. basis April, 
was keen end prices drifted lower, 
reports Coley end Harpa'- 


YetftfMfy'fl. Previous 'Business 


* per tonne 

Mar“...f !2«<HZ*2 )2!>lW.0;l£^*lT?r6 

May I 131.0-1M.2; 15D.6l4fl.8li 1.4 12*6 

Aug : 141.6 141.8 14QJ-140.B1 140.6 136.4 

Oct. • 149,0- 149 J J 147J-148.D: 148.9- 142.4 

Dec 1B4.B 1BB.4 ; t$3.E-1BB.O'1SD.6-1H.O 

Mar 1 WO. 0171. 2 166.0-168.8,168.4 165.0 

May ' 174,0-176.0 1 174J-17BJ1 1 174.0-17 1.0 


PARIS 


COCOA— (FFr per 100 kg); March 
2216-2228. May 2238-22SO, July 2230 
bid. Sept 2230 bid, Dec 2170 asked. 
March 212S bid, Msy 2125 bid: 


610.0. untraded. Sales: ft. . 

LONDON NEW ZEALAND CROSS* 
BREDS— Close (in order: buyer, aeHar, 
business). New Zealand cants per ko. 
Jan 618 seller only, nil: Maf 51* 518. 


(+13*6). QB~~Pifa J 82 ip per ke 
(-*»). OB— AAFP109-09 par kft.tit 
(-.1.68). . - -;, t - 


Sales: 4.512 (2.479) leu af 5 tonnes. 
ICO indicator prices (U.S. cento per 
pound) for January 22i Camp, daily 
1979 137.59 (137.14): 15-day average 
134.72 (134*8). 


Month i -h ee 1 close j Done 

2 per tonne 

Feb ; 45.60 : 47.30 46.0045.10 

April... 65 80 55.60 56.10 54.B0 

May 1 68.40 I 58.60 59.20 5B*D 

Nov. I Vp.OO , 67.30 | _ 

Feb- 80.00 J 78.00 Iw.Ot) 


67.30 I - 
7&.0Q ;M.m> 


Seles: 272 (149) lots el 40 tonnes. 


Sales-. 3,696 (3.434) lota of 60 tonnes. 

Tale end Lyle delivery price for 
g ranu lated basis sugar wa* £200.00 
(£205.001 a term# (or ax port. 

“ International Sugar Agreement— (U.S. 
cents per pound fob and stowed 
Caribbean ports.) Prices for January 
22: Daily price 3.63 (3J4); 15-day 
average 3.54 (3.51). 


WOOL FUTURES 


518-616: May 62*- 526. 527-536: Aim 
644. 545. 547-545; 0« 546, 047. 647- 
546: Dec 547. 548. 850-648; Jan 547.- 
550. 550-548; Mar 665, 050, 608-506: 
May 659. 660. 562-580. Sales: toft. . 


SYDNEY GREASY WOOL— Close (in 
order: buyer, seller, business), Austra- 
lian can ie per kg. March 587.0. 589.0. 
untredoti: May 592.0. 583.0. 5S3.0-692.6: 
July 597.0. 599.0. 599.0: Oct 587.0, 
590.0. untraded; Dec 590.0, £35.0. un- 
traded; March 595.0. 601 J), untraded: 
May 600.0. 604.0, untraded: July 609.0, 


SMITVHq ELEU-P«n « par. pouwf. BM 
—Scotch r*nwd^*5aae-.-^>,0 -to J&\. ■ 
English -hi ndfluarterc SC O to SMLfflff 1 1 
-4uarttts ..«4-0 ^ . ' s 
hinds and-endi. 123LBT u> 127-R-lM* - - 


MEAT 


Engllth jiWflir W.O ' to -74.0; .medn^ -. 
52.0 tp. j0.B4 heavy 32.0 " 

medium 01.0 -Ur 8*0.' twmry BBJ) l -, ;~ 
ftVO;- ttnppjiatii. New Zeafand'-Wi' r 

spaeopy BB.-6 -to. 3pl6,",Pl (pld ae»« t v 
87;6 to:8a^, FX-«i.5 W 60-0; 

English; under TOO fo 52JJ to 58.B. .1 2 *- , 
W»'4*a-.to 62J>.. -. . ; *r. 51 


MEAT COMMISSION— Average fat- 
2S® - Pdf** at reprasusrdua markon. 


OB— Cattle 96.74a per kg Iw (-2.32)1 
GO— Sheep 168.57? per kg am dew 
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CURRRENCIES, MONEY and CAPITAL MARKETS 


FOREIGN EXCHANGES 


FINANCIAL FUTURES 


Pound falls as dollar gains 





1. 




«?»' 


The -floHsr gained ground on 
the foreign exchanges yesterday, 
closing at or around its highest 
levels of the day. It remained 
underpinned by faster than 
expected growth in the U.S. 
economy last year, following 
publication of fourth quarter 
gross - ' national product on 
Tuesday. This, tended to out-, 
weigh fears of .heavy interven- 
tion by -the European central 
banks to depress the value of the 
dollar. 

In fairly subdued trading, lack- 
ing any new factors, the dollar 
improved and threatened to 
touch new peaks, while sterling 
fell to a record closing low 
against the dollar, oh failure of 
any further sign of concerted 
action by the. central banks to 
stem demand for the dollar. .. 

The . U.S. : currency rose . to 
DM 5-1785 from DM 3.1695; 
FFr 8.7225 from FFr 0.6850; 
SwFr 2.6815 from SwFr 2.67; and 
Y254.35 from Y253.S5. 

On Bank of England figures 
the dolor's index rose to 146,5 
fro m 146 .1. 

STERLING — trading range 
against , the dollar , in I9M-85 Is 
14940 to LUIS. December aver- 
age U873. Exchange rate index 
fell <L6 to Us lowest dosing low 
of 70.7, ]nst above the aU-Cime 


trading low of 70.6 touched on 
January 14. It opened at 710 
and remained at that level until 
noon, when the. rate fell to 70.9, 
and then declined to flnidi at 
the lowest level of the day. 

Tbe pound finished at a record 
closing low against the dollar, 
falling 1.40 cents to Sl.ziOO-LHO. 
after touching a trading low of 
S1.1095-L11M. Sterling also fell 
TO DM 3.5350 from DM 3.562S; 
SwFr 2.88 from SwFr 3-00; FFr 
10.80 from FFr 10,9025; and 
Y282.75 from Y28SA0. 

'■ The pound was depressed in 
early trading by an unofficial 
report from Saudi Arabia that 
tbe Organisation of Petroleum 
Exporting Countries Is about to 
cut its benchmark oil price by 
$ 2 £ from the present level of 629. 


It also suffered from a general 
lack of central bank intervention 
yesterday, and a suggestion from 
a U& official that the Federal 
Reserve has not taken action so 
far to sell dollars. 

D-MABJK — leading range 
against the dollar in 1984-85 is 
&1935 to 215535. December aver- 
age 3.1021- Trade-weighted Index 
120.2 against 124-1 six months 

ago. 

The D-mark lost ground to the 
dollar in fairly quiet foreign 
exchange trading. The Bundes- 
bank did not intervene in the 
morning, bnt sold S6-35ra when 
the dollar was fixed at DM 3.1739 
compared with DF 3.1650. There 
was further support for the U.S. 
currency at present levels by the 
latest figure on UB. gross 


EMS EUROPEAN CURRENCY UNIT RATES 



Eou 

central 

rates 

Currency 

amounts 

against Ecu 

January 23 

% cfaanga 
from 
control 
ran 

% Chongs 
adjusted for 
tfhmrganca 

Divergence 

limit 

Solgtan Fretto'to. 

44.8008 

44.4496 

.- 1.00 

+ 0.02 

*1X428 

Danish Krona — 

8.14104 

7.92253 

- 2.68 

— 7.86 

-*-1.6421 

Gutman D-Mark 

2X4184 

2X2178 

-0.B9 

+ 0.13 

*1.1483 

French Franc -. 

8-87456 

6.79659 

-1.13 

- 0.11 

*1.3688 

Dutch Gulldar — 

2X2595 

2XD883 

-0X4 

+0X8 

*7.6165 

Irish Punt 

0.72569 

0.713988 

- 1.01 

-0X9 

*1.6671 

Italian Ure ~ — 

1403-48 

1388X9 

-2-64 

-2X3 

*4.0611 


national product in the fourth 
quarter, coupled with a favour 
able inflation statistic for Decem- 
ber. On the other hand it was 
feared the German central bank 
may have agreed with other 
central banks to keep the dollar 
below DM 3.1850, to put an 
effective upper limit - on tbe 
appreciation of the UB. unit 
Month end technical factors 
poshed the D-mark to its lowest 
level for 12 months against the 
French franc. Tbe franc was 
fixed at DM 32-685 per 100 francs 
compared with DM 32.665, and in 
Paris the D-mark fell lo FFr 
3-0580 from FFr 3.0816. 

STERLING EXCHANGE RATE 
INDEX 

(Bank of England) 

Jan 23 Previous 

8B0 am 71.0 7L1 

9.00 am 7].0 7L6 

10.00 am 71 4) 71.1 

1L0Q am 71.0 71.4 

Noon 70.9 71.4 

LOO pm 70-8 . 7L3 

2.60 pm 70.8 71.3 

3.00 pm 76B 7L3 

4.00 p m 70.7 71.3 

£ la New York 


January 23 1 Prav. aloes 


Changes ere (or Ecu, therefore positive change denote* a 
weak currency. Adjustment calculated by Financial Times. 


£ Spot ; SI.I085-10M.M.182B-1.12J5 
1 month 0.43-0.41 pm -0.40h.68pm 
S months 1.08-1.04 pm ,0.96-0.03 pm 
12 months g.43-8.50 p m il.85-l.70pm 
Forward premiums and discounts apply 
to the U.S. dollar. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


Jafl 23 


Day*a 

spread 


Close 


One month 


•i, 

p.s. 


Three 

months 


% 

P.s. 


Jan 23 


Day's 

spread 


Close 


• „u.:. 


U.S. t,W95-1;12« l.rroo-l.vno OAS-OSOapm 4.4S 1 . 10 - 1 ,05pm 

Csnad ‘ 1 -4735-1 74838 14735-1^766 OXW-SOc pm 2-81 1070A4pm 

ftethlnd. S.3BW02 . 33Vr3Mh 2V2Ve pm fl.?7 «V5*pm 

Belgium TO -El -71. 20 •’ 7a 80-70.70 13-Bc pm 1.78 23-21 pm 

Denmark I2_6avi2.6ffi*-12XBV12J0»» ,*ore nm-A die ~0.i2 vi>*dis - 
Ireland . 1.1304-1.1442 1.1386-1 .1305 (LlfrOXTp dip -ZJH <L44-4.74dis 

W. Oer. 3.KV1J4 3X3-3.54 Sb-IV* pm 6.78 5VW*pm 

Portugal 101JO.103.9O 191.60-18240 ZOCMflOe dls -21 .65 405-14SSd > 

Spain ia5rOM9640 195.10-195.45 Ppr-SOo dls -002 30-8Sdta 

Italy 218S-218U, . 2le»V2l70h 3-«lre <*• -249 U-18dts 

Norway t0.20V1O.2M 10.21-10X2 Vw» pm-*, dig -0.15 VI 1 . dls - 

France 10 77VU>.8S ■HLWs.iaBO** Z-Vn: Pm 1.88 aV-Z^m 

Sweden 10.07-10. 10.08-10.09 V'«ore pm 0.3 7 2V3S0t» 

Japan 28 ZV-Z 84 », 282V28SV 1.S4-1.46y-pm 634 4.11-3.83pin 

Austria 24.70-24^8 24.75-24-78 12V11VgiB pm 6.75 32V-2Kipm 

8 win- - 2X7-2-99% 2X7 t r&90ti 1 VIVO pm 7.06 B-Vipm 

Belgian rata 7a for Convertible francs, financial Irene 7D.7S-70-85. 

Six-month forward dollar u^l.TSc pm. 12-momh 2, 55- 2, 40c pm. 

OTHER CURRENCIES 


One month 


3.87 
2.72 
5 .85 
1d41 
-0.16 
-2.06 
6.08 
-21.44 
-1.18 
-2.96 
*0X4 
1.13 
-1.14 

5.62 

4.92 

6.63 


UKt 1.1096*1 .1216 1.1100-1.1110 
Ireland* 0-3780-0. WlS 0.878041.9790 
Csnsd 1X235-1X262 1X267-1X262 
NetMnd. 3X745XX910 3.5B8SX.5895 
Belgium 63.6043X2 63.6063.70 

Denmark 11X0V11-33* 11XZV-11X3 
W G«r. 3.1680-3.1800 X 17903.1800 
Portugal 17ZV173V 172V- 173V 

Spain 175X0-175X8 175.60-176.66 
Italy 10*7-1966 1961-1962 

Nonway 9.16V9-19V 9.18V-9.19V 

Francs 9.69V-9.7Z4 9.72-9. 72V 

Sweden 9.04V9.11V 9.07V-9.07V 

Jnpan 263.90X54x0 264X0-254.40 
Austria 22.2SV-22X1V 22X8-22.28 
Switz. 


% 

p.a. 


Throe 

months 


V. 

p.a. 


OX3-D.40C pm 
0.58 -0.5Sc pm 
0.164>.19c dls 
0.7141.68c pm 
»- 10 e dls 
3-3Sors dis 
0.71-0.66pt pm 
290- 500c dip 
07-756 dls 
1 J V-1 21 Ire dm 

2.70-3 XOors dls 
1.90-2. OOe die 
3V-4ors dip 
044-0 XOy pm 


4.48 1.1 0-1 -05pm 3.87 

6.91 1X3-1 45pm 6.08 
-1.59 0X64)41 dls -1.16 
2X3 2.07-2. 04pm 2X9 
-1.79 21 -23d n -1X9 
-346 SVXVdls -3JJ0 
2.97 2.00-1 .05 pm 2.49 
-26.09 700.1460d -24X3 
-4.86 T90-205dls -4.50 
-7.23 32X2VNS -0.04 
-3X6 840-0 XOd is -3.77 
-241 S.70-6.00dle -241 
-4X7 10-11 dip -4.64 
1X8 1X3- 1.18pm 1.90 
1.32 BV-OVpm 1X0 
2.50 l.B8-1X2pm 2.77 


, — — — -v Z.aO- 2 . 20 gro pm 

_. 2-6715-2-6825 2.0810-2X820 0.«M).64e pm . 

t UK and Irptond are quoted In U-S. cumnoy. Forward premiums and 
discounts apply to the U.S. dollar and not to the individual currency 
Belgian r»te is tor convertible Irenes. Financial franc 63.70-63-80. 


CURRENCY MOVEMENTS 


Jan. CS 


Argentine Peso- 231.0* 331X3 |bD 7X8. 207.4* 
Australia Dollar, 1X785X.S70S : 1X315 1X098 
Brazil CrUZ«ro...4.»7.4e-5 ( BM.8a S.441X.458 
Finland Merkka.rv.4Q90 1714885 ■ 8.6440 6.6460 
Greek Orach maj 149.90 140.16 i lB7.e2-l30.4g 
Hong Kong Dollar 0.6900 B.7QO0 .7 .7940-7.7970 

IranRial"... I itw.ob* » 94 . 20 - 

KmnttOlnatiKO) 0.340704). 54 IJ8OJI0W6 -0.50115 
Luxombourg FT-. 70.60-70.70 { B5.60b3.7Q 
Malaysia Dollar .2 8.7678-9,7775 L 8.4B85-8.4B5S 
New Zealand DlrJ 8,3760.8.3810 1 8.1310 8.1330 
Saudi Arab Rival 3X870 3.M20 - a.B8io sjsae o 
smeapora Dollar 84630 9.4650 8.9000 6.8090 

Btt Afrhan Rand axaTax.sceo BXfi&ox.MTo 

84.6. Dlthanu-. 4X883.4.0950 1 5.67805.0750 


Note Rates 


j 

j 


{Austria--. — 
[Belgium 
sanmarfc— . M — 

France. 

!Gormany_^ . 

Italy—. — ■- 
Japan— 
Netherianda— 
Norway— .to-— - 
PortugaU— —to- 

SPOJn — 

Sweden.,.—.. 

Switzerland,... 

ttSS/Sfc 


24.85-25.13 
71X0.71.70 
lfl.63-18.7B 
10.83-10.96 
3X4-5.07 
8175 2810 
.. B85 2B8 

j 4.004.03 
10X3-10.53 
J 189-801 
IBS-903 14 
^ 10.11 10X1 
»• fl. 0814 x. 01 l 4 
1.11-1.15 
• 874-311 


Jan. 23 j 

| i 

Bank of • Morgan 
England IGuarantX 
! Index Changosy 

Sterling 

70.7 

1 —20.0 

U.S. dollar...— - 

146.5 

1 +38.4 

Canadian dollar.... 

00.8 

! - 3.1 

Austrian oohiiiws. 

310.1 , 

+ 3.8 

Belgian franc-- — ! 

88.8 1 

ii5° 

Danish Kroner . — ■ 

76.7 

Deutsche mark-- j 

120X 

+ 6 X 

Swiss franc. 

135.9 

+7,3 

Guilder-.- 

110.0 

+ 3.J 
-16X 

French franc- ] 

05.6 

Ura- 

46.7 

—13.5 

Yam 

3fi4.5 

+ 10.7 


CURRENCY RATES 

i Bimk i 8e»eelal i Europ-ii 
Jan. 35 I rate I Drawing 1 Currency 
• % | Rights ■ Unit 




Sterling , - ’0.B71831 0.6B6854 

UX.S. j 8 0X743BB 0.899894 

Canadian!..: 9.78; - 0X86792 

Austria Sch; 41* 81.7123 15.5994 
Belgian Fr...; 11 (61.6964 44.4496 
Danish Kr— 7 J 1.0367 : 7.92255 
- ■ 2X2178 


•SPWng rote, 

EXCHANGE CROSS RATES 


Morgan Guaranty changes: average 
1960-1382=* MO. Bank of England Index 
(base average 1975*100). 


DmarK, 

Guilder. ; 

French Fr^-. : 

Ufa ....I 

Vert ! 

Norway Kr... 
Span'll Pta I 
Swedish K.~< 
Swiss Fr ~...i 
Greek Drch 


412 !5.ogfl60 

6 ,3.49366 .9.90963 
9I| <9.48177 6.79669 
151* , N/A ' 1366.39 
9 '947.737 177.796 

8 IB.93B96 6.48469 
h 170X88 1123.663 

9 aaaSSO '6.34405 
4 ‘2.6066 Z 1.87813 

201f NiA 90.6632 


Irish Punt-.: 12^4 : NiA .0,713988 


•CS/SOR rate lor January 18: 1X8332. 


EURO-CURRENCY INTEREST RATES (Market closing rates) 


AtlfR S (cloelna rates In Singapore); Short'tsrm 8»u-8»|i per cant; Sevan days 8t».8»» per cent; one month SSt-8% per cent; three months BVB 1 * per cent: 
sin month! BV9V percent; ana yt«r 3*u,-9*u per cent. Lcng-ieon Eurodollars: two years 10V10V per cent; three years IOVU'i per cent: lour years per 

cent; five years 11VHV per cent nominal. Short-term rates are pall lor U.8. dollars end Japanese yen; others two days' notice. 


MONEY MARKETS 


UK rates up on weaker pound 


Interest rates fose in London 
yesterday as the market reacted 
to sterling's weaker trend. Three- 
moo it interbank money finished 
at iftWAr per Gent, up from 
11 |f. 12 ft per cent on Tuesday 
while three-month eligible bank 
bills were. bid at llii-lll per 
cent compared with llfc-llii per 
cent. 

Worries over lower oil prices 
accelerated sterling’s initial fall 
and domestic interest rates wets 
marked up accordingly. - - • 

The Batik of England forecast 
a shortage of around £3 50m in' 


UK clearing banks’ base 
lending rate 12 per cent 
- since. January 14. 


the money market. This was 
later revised' to- * shortage of 
around £3Q0zn and then back to 
:$350ra. Total assistance amounted 
to £390nu Factors affecting the 
market included . maturing assis- 
tance and a take tip of -Treasury 
bills together draining ./£L78m. 
and Exchequer transactions a 
further £ 15m. - Xn addition there 
was a rue in the note circula- 
tion of £65m and banks brought 
forward balances ilQPm below 
target 

FT LONDON 
INTERBANK FIXING 

1 11.00 a,m. January 83) 

3 months U.S. dollar* 


Assistance in the morning came 
to £56m and comprised purchases 
of £3m of eligible bank bills 
in band 1 (up to 14 days) at 
llf per cent and £im in bzmd 2 
(15-33 days) at 111 per cent In 
band 2 (34-63 days) it bought 
£2m of eligible bank bills at 
llf per cent and in band 4 
(64-91 days) £40m at 11* per 
Cf^t. Ia the afternoon tbe Bank 
gave further help of £ig9m 

MONEY RATES 


through purchases of £32m of 
eligible bank bills in band 1 at 
lli per cent and £36 m. in band 2 
at 11 j per cent In band 4 it 
bought £lm of local authority 
bill* pnd £100m of eligible bank 
bills all at 11) per cent It also 
provided late help of £165m. 

Iq New York early trading 
pushed yields on Government 
securities lower following 
renewed demand for stock. This 


was a reflection of Tuesday's 
encouraging fourth quarter GNP 
price deflator which showed a 
2.4 per cent rise revised down- 
wards from 2.0 per cent and 
yesterday's OB per cent rise in 
the U-S, consumer price index 
for December, suggesting that 
Inflation is still well under 
control. A higher Federal funds 
rate of 9i per cent restricted 
the extent of the rally, however. 


Jan. 23 


OMrnloht..-toM. — 

-Ona month. 

Two months-.- _ 

Three months 

Six ' months. 

■ Lombard..,.. 

intervention 


Frankfurt i Parts | Zurich ; Amst'dam < Tokyo 


Brussels 


Dublin 


9.40-6.90 
5.70-6X6 
5,66-6.80 
<8.79 0.90 
9,80.9.96 

6 X 


8t b 3 ig 

Bre-BA 


less > 

103s ioi» 1 
10a, 10 1 * ; - 

lOia 104 53a Bi a 

lOft-10* , - 

lOls i — 


6,“, sea 

6^-Stf 
6i; 57a 

83* 


6.81676 16^16 ' 9.50 

6.41876 < 1630-16 1 iOs« 107g 


6.34375 


! — 


2 5»4- 16 1« - lose Z07 S 
— ; 10sa 107* 


143* ia 
141* 15 
14SS-14?' 
14ie 147j 
14 14-1412 


LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


1 Starling t 

Jan. £5 I Certificate! Interbank 

1989 |Of deposit | 


Overnight— — 

9 days notice - ' — 

7 days or - 1 — 

7 days notloe—' ^ _ 

One month..... 1 l£fe-l2>4 
two months-.i J8i« I2>a 
Three months ; 33iV-28 
Six months-... J li&e-lHa 
Nine months...! JirifelHa 
One year to. - 1 


19 24 


ia*4 i9A 

121* 123s 

ia isos 


Local Auth.i Uoal Finance ; S Cert SDR . ECU 

toftsottable 1 Authority I House : of Unksd , Linked 

. bones ! Deposits f Deposits, Deposils Deposits - Da posits 


MONEY RATES 


bMOirt 


offer 8 U 


B months U.S. dofipr* 
bid .8 8,18. offer 8 11,1S 


The fixing raws are the amhmttfe 
in uns. rounded' to the nearest one 
aiUaantlT, of Ui« bid and otter** ram 
tat 510m auoTStf by ihs market to 
Rve nitarenca banks St 11 am each 
working day.. The banks are National 
Westminster Qanfc, Bank of Tgkyo, 
Deuniche Bank.- PangtiB Nailonala dg 
Pena end Mown Ogaranty Tfu«u 


On* month { te 3 « I23t < 

Two months—.. 126s 12U : 
Throe months^! 12ie 12te . 
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ECGD Fixed flan Export Finance IV; Average Rare ol .eteresi period 
December 1984 10 January 1 1005 (inclusive): 9.913 per cent. Local authqrjuea 
and tmanoe houses seven days' notice, others seven days' fixed. Finance 
Mouses OBte Bale (published by the finance Houses Association): 10 per cent 
from January 1 1985. London and Scottish Clearing Sank Rams tar lending 
12 per cent. London Deposit Ratos tar sums st seven days’ nonce 6 per cent, 
Treasury Bills: Average lender rales of discount 11.4022 per cent. Ceniticates 
ol Th Deposit (Serins 6ti Deposit £100.000 and over held under one momh 
lire par cant; one-three months IS per canl; ihree-six months lire pur cent: era- 
rone pnomhs lire per gem; mna-12 month# 1Ui per een|. Undor £100.000 11 per 
C»ni front January 15. Doposlls hold under Series 8 10 per cent. The rate lor all 
deposits withdrawn for sanh 8 par cent 


Prime rata IWj 

Broker loan rota 9-10*4 

Fed funds 3 1 . 

Fed lunds at intervention ... — ■ 


Treasury Bills 

One month 
Two month 
Three month 
Six month 
One yejr 


Treasury Bonds 

Two yaar 

Three year 

Four year 

Five yv^r 

Seven year 

10 year 

30 year 


7.40 
750 
7 83 
7.89 
8.22 


100*ji 

101 

lOtP’u 

100**0 

102V 

1Q2*V 

1«4S 


Gflts lower 


Gilts prices fell sharply in 
the London International Finan- 
cial Futures Exchange yesterday 
as sterling fell to a record 
closing low against the dollar. 
Early trading bad been relatively 
quiet as the pound held steady 
just below SI. 1200. However 
there was little Impetus gained 
from a stronger U.S. bond 
market and when sterling started 
to lose ground io the afternoon, 
gilt prices fell sharply. The 
March contract opened at 104-28 
down from 104-SI and fell Co 
close at 104-05. 

Three-month sterling reacted 
in much the same way with 
values marked down as cash 
prices rose on sterling's weak- 
ness. Tbe March price fell from 
an opening level of 8S.6Q to 

LONDON 


close at SS.39, down from SS-71 
on Tuesday. 

Euro-doilar prices were 
higher, boosted by encouraging 

inflation figures- December's 
US- consumer price index rose 
by 0.2 per cent, in line with 
market expectations and showed 
a continuation of the modest 
rise ia the rate of inflation. 

U.S. Treasury bonds received 
similar encouragement to find 
higher levels but the March 
price finished below the day's 
best as profit taking developed 
in the last half hour. 

FT-SE prices fell In line with 
a softer equity market The 
weaker trend reflected some 
initial profit taking with losses 
accelerated by sterling's decline 
later in the day. 


THREE-MONTH EURODOLLAR 
Sim points of 100% 


U-S. TREASURY BONDS 
8% $100,000 32nd* oi 100* 



Close 

High 

Low 

Prev 

March 

■91.27 

9U1 

91 X* 

80.38 

June 

90.63 

90.75 

90.65 

90.30 

Sept 

90.14 

BO. 20 

90.10 

89.78 

Deo 

89.67 

89.74 

89.65 

89X1 

Mureh 

89.28 

89.29 

89X6 

88.94 

Estimated volume 0.307 (6,222) 


Prav ions day's open im 12.131 (12.122) 

THREE-MONTH STERLING 
£500. 000 points ol 100% 


Close 

High 

Low 

Prav 

March 

88X9 

88.69 

88.39 

88.59 

Jur» 

88.85 

89.01 

88.85 

8B-E6 

Sopt 

88.04 

89.15 

89.04 

88.88 

Dec 

B9.06 

89.15 

89.06 

88.82 

March 

89.00 

89.08 

89.00 

88.79 


Close High Low Prav 

Marc* 72-15 72-21 72-10 71-03 

June 71-15 — — 70-09 

Estimated volume 2,549 (3,038) 

Previous day's open Int 2,084 (1,669) 


CHICAGO 


U S. TREASURY BONDS (CBT) 
8V. *100,000 32nd* ol 100*. 


Estimated volume 1.901 (1,814) 
Previous day’s open int 6,553 (5,668) 


20-YEAR 12% NOTIONAL GILT 
£50,000 32ndg ol 100% 


Close High Low Prev 
March 104-66 1054)2 104-04 104-09 

June 104-00 104-03 0)4-00 104-02 

Sopt 107-11 — — 107-13 

Dec 1074)1 — — 107-03 

March 106-23 — — 106-25 

Estimated volume 3,748 (5.064) 

Previous day's open tnt 5X81 (5X83) 
Basis quota (ckaan cash price of 
Treasury 2003 toss equivalent price of 
near futures contract) —2 to 8 (32nd*) 


STERLING £25.000 S per £ 


Close High Low Prev 
March 1.1065 1.1160 1.1066 1.1145 

June 1.0890 1.1070 1.0890 1.1085 

Sept 1.0980 1.1030 1.0940 1.1055 

Estimated vofums 438 (52) 

Previous day's open int 4,047 (3.680) 


DEUTSCHE MARKS 
DM 125.000 S per DM 


High 


Close 
March 0.3157 
Estimated volume nil (89) 

Prev rous day's Span int 181 (206) 


Low Prev 

— 0.31S5 


SWISS FRANCS 
SwFr 125.000 S per SwFr 


Closo High Low Prev 
March 0X744 — — 0X751 

Estimated volume nil (nil) 

Previous day’s op an int 11 1 (113) 


JAPANESE YEN Yl2.5m S per Y100 


High 


Close 
March 0X943 
Estimated volume nil (1) 

Previous day's open int 116 (1T7) 


Low Prev 
— 0.3840 


FT-SE 100 INDEX 
£25 par full Index point 


Close High Low Prev 
March 128.85 129-40 128.30 126.00 

June 129.15 129.16 128.00 128X0 

Sept 128X5 — — 128X0 

Estimated volume 531 (792) 

Prehraus day’s open Int 935 (801) 
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Latest 

High 

Low 

Prev 

March 

72-17 

72-23 

72-11 

72-07 

June 

71-20 

71-28 

71-1B 

71-11 

Sept 

70-28 

71-03 

70-24 

70-19 

Dec 

70-08 

70-15 

70-05 

69-31 

March 

63-23 

63-28 

69-19 

63-13 

June 

— 

— 



68-29 

Sept 

— 

68-27 

63-26 

68-16 

Dao 

68-16 

68-17 

68-16 

68-04 

March 






67-25 

June 

— 

— 

— 

67-15 

U.S. TREASURY BILLS (INBM) 


31m points of 100% 




Latest 

High 

Low 

Prev 

March 

92.15 

92.17 

92.13 

92.12 

June 

91.67 

91.70 

91.66 

91 84 

Sept 

91.16 

91.18 

91.16 

91.11 

Dec 

90.78 

90.78 

90.76 

90.6B 

March 

90.43 

90.43 

90.40 

90 34 

June 

90.13 

90.13 

90.13 

90.06 

Sept 

89.86 

89.86 



89.79 

Dec 

89.60 

89.60 

— 

89.54 

CERT DEPOSIT (IMM) 



Sim points of 100% 




Latest 

High 

Low 

Prev 

March 

91.59 

91.63 

91.68 

91.55 

June 

91.02 

91.06 

90.96 

S0.5U 

Sept 

90,46 

90.51 

-90.46 

80.38 

Dec 

89.99 

90.00 

89.99 

89.91 

THREE-MONTH EURODOLLAR (IMM) 


latest 

High 

Low 

Prev 

March 

91.25 

91.30 

91 XS 

91X2 

June 

90.69 

90.71 

90.56 

80.61 

Sept 

90.12 

90.15 

90.09 

90.03 

Dec 

89.64 

89.67 

89.62 

83.65 

March 

99X6 

89X7 

89X4 

89.15 

June 

88.92 

88.93 

88.85 

88.81 

Sept 

88.61 

88.63 

88.59 

88.51 

STERLING (IMM) Ss per E 


Latest 

High 

Low 

Prmr 

March 

1.1085 

T.1110 

1.1070 

1.1175 

June 

1.1010 

1.1055 

1.1010 

1.1110 

Sept 

1X330 

1.0990 

1.0990 

1.1080 

Dec 

1.0970 

1.0980 

1.0970 

1.1065 

GNMA (CBT) 




8% 5100.000 32nds of 100% 



Latest 

High 

Low 

Prev 

March 

69X0 

70-02 

69-28 

69 -2S 

June 

69-07 

69-07 

69-07 

63-04 

Sept 

— 

— 

_ 

68-16 

Dec 

— 

— . 



67-30 

March 

_ 

— 




June 

— 


_ 

66-31 

Sept 

— 

— 

— 

86-19 


Q.. . Whichbroker offers a Risk 
Management Advisory Service, 
even to non-clients? 

A.. . Rouse Woodstock limited 
Capital Markets Division. 

Phone: 

Philip Manduca or 
Nicholas Baker on: 

01-488 2444 

Twenty lour hour service 

Rouse Woodstock Limited 

CAPITAL MARKETS DIVISION 

INTERNATIONAL HOUSE. 1 ST KATHARINES WAV. LONDON £1 9UN 
Tel 01 -489 2444 Tcm 895069 1:40 RW LON (10 hrm| 



Company Notices 


NOTICE OF REDEMPTION 

ROYAL TRUSTCO LIMITED 

(Incorporated undtT the fairs of Cantata) 

£12.000,000 

14% DEBENTURES DUE 1986 

NOTICE IS HEREBY GIVEN THAT Royal Truslco Limited 
will redeem on March 1, 1985 all the 14% Debentures duo 
19S6 at a price of 100} % of the principal amount together 
with interest on such principal amount accrued and unpaid 
to the said date of redemption. 

The redemption price on the said Debentures rim It he 
payable on presentation and surrender thereof 1 with all 
unmarured coupons at any one of the following paying 
agencies: — 

Bank of Moptreal. 

9 Queen Victorix Street, 

London. EC4N 4XM, England. 

Banque Internationale a Luxembourg, S.A., 

2 Boulevard Royate, 

P.O. Box 2205, 

Luxembourg. 

Morgan Guaranty Trust Company of New York, 

Avenue dm Arts 35. 

1040 Brussels, Belgium. 

NOTICE IS ALSO HEREBY GIVEN THAT all interest on the 
Debentures shall cease to be payable from and after the 
redemption date. 

Dated: January 24lb, 19S5 

ROYAL TRUSTCO LIMITED 


Art Galleries 


Clubs 


Mon--Frl. 930-5 30: Thun, until 6.30. 

S wV « T^.'ttaSS* 

HARE ASSOCIATES. Architectural driM- 
tnet and models lor recant protect*. 


EVE has outlived the other* bocansa of a 
doHcv of fair olnv and value lor money. 
Supper from 1 0-3 30 am Disco and top 
musicians, nlamoroui hostesses, melting 
floors nows. 169. Regent St. 01-734 0357. 
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Take a closer look at Sweden’s 
new team in the London 
financial markets 


At Gota (UK) Limited we believe in a fresh 
and personalised approach to our clients' 
needs in the UK and Sweden, as well as in the 
other Nqrdic countries. 

We are the newly formed London subsidiary 
of Gdtabanken, one of Sweden’s leading 
commercial banks, and we offer a full range 
of commercial and merchant banking 
services backed by our particular experience 
of the City and Nordic markets. 

To take a closer look at how Gota (UK) can 
help you, contact our Managing Director or 
any one of our senior management team 
in London. 

Gota (UK) team from left: 

Michael Pritchard - Administration. 

Annabelle Svedberg - Managing Director. 

MSns Hoglund - Business Development. 

Giyn Evans - Foreign Exchange and Money Markets. 


Gota(UK) Limited 

Licensed Deposit Taker 

120 Moorgate, London EC2M 6TE. 

Telephone: 01-638 4981. Telex: 885716. 

FX and Money Markets. 01-638 0915. 
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INTERNATIONAL CAPITAL MARKETS 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest Internationa] bond issues for which an adequate secondary market exists. The 
following are closing prices for January 23. 
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Banc values of all Indices am 100 except Australis All Ordinary and Motels — 
500. NYSE All Common — 50; Standard and Poors — 10; and Toronto Composite 
and Meisi»— 1.000. Toronto Indices based 1975 and Montreal Pouioho 4/1/83 
t Exclusive bonds. 8 400 Industrials, $ 400 industrials plus 40 Utilities. 40 
Financials and 20 Transports, c Closed, (u) Unova>lable. 
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EUROBONDS 


EIB offering finds 
favour in France 


j’j.. 

4^: 


BY MAGGIE URRY IN LONDON 

THE EUROPEAN Investmeat 
Bank lias discovered a strong appe- 
tite among French investors, 
starved of foreign currency: bonds, 
for its European Currency Unit is- 
sue. The Ecu 200m deal is the first 
French investors have been allowed 
to buy without going through the 
currency premium. 

The bonds, which will be quoted 
on the Paris bourse, were trading 
around 10314 yesterday afternoon, 
even though the coupon on the ' 10 - 
year issue is the lowest yet seen in 
the sector, at 9W per cent Issue 
price is par and fees total 2 per cent 

The deal was led by Banque Na- 
tional de Paris, with a syndicate 
strongly biased towards French 
banks. 

The Eurodollar _ bond market 
again drew strength from the firm- 
er New York bond market though 
as usual Europe lagged behind. 
Prices yesterday gained around % 
point on average, though some 
bonds were moved up by more. 
Dealers said that there was little re- 
tail demand, however. 

As yet the improvement has not 
caused a flood of new issues, al- 
though there are plenty rumoured. 

Late in the' day Commerzbank 
launched a S75m (foal for the South 
African Electricity Supply Commis- 
sion, which is guaranteed by the 
government The coupon for the 
six-year issue was set at 12‘/» per 
cent and issue price at par. - 

Credit Suisse First Boston found 
that a 12% per cent coupon on a sev- 
en-year issue for Arizona Public 
Service, the electricity supply com- 
pany, created enough demand to in- 
crease the issue from S60m to S75m. 
The trading level held around the 
1 % per cent selling concession even 
so. . 

Salomon Brothers .is launching a 
SISOm Yankee bond issue for Ex- 
port Development Corporation of 
Canada. The issue has a five year 
life and a 10% per cent coupon. The 
price was set at 99.575 to give a 
yield only 12 basis points above UJS. 
Treasury securities. 

The World Bank launched a 
Y50bn Samurai bond, led fay Nikko 
Securities. This has a 15-year matu- 
rity but a 123 year average life,, a 
length only allowed for the World 
Bank. The coupon was set at 6.7 per 
cent and issue price at 99V*. 
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The Swiss franc foreign . bond 
market was again alive with new is- 
sues. The Asian Development Bank 
launched its two- tranche deal under 
the management of Swiss Bank 
Corporation- The first portion 
raises SwFr 100m -with d 12 year 
life and indicated yield of bn per 
cent. The other SwFr 50m tranche 
is of floating rate- notes with a 15 
year maturity'. The interest rate will 
be fixed eveiy six months at-% per 
cent over the London interbank of- 
fered rate for Swiss franc deposits. 
The minimum coupon will be' 3!-? 
per cent and maximum per cent 

Santos Finance is making a SwFr 
130m public issue led by Handcls- 
bank. The bonds will have a 10-year 
life and the indicated yield is K i pcr 
cent 

A third public issue for HT Fi- 
nancial was launched, raising SwFr 
100m. SBC is again lead manager. 
The bonds have a 10 - year hfc, and 
the coupon was fixed at 5Y» per cent 
with a par issue price... .’ 

Bank Julius Baer indicated, a 2 
per cent' coupon for the Pasco SwF r 
50m private placement, which will 
be convertible into shares. 

Banca della Svizzera Ualiuna cut 
the coupon for the SwFr 20 ta pri- 
vate placement for Yukon Kogyo 
from 3Vi per cent to 3 t« per cent. 
The bonds come with equity' war- 
rants which buy info the shares at 
Y359, compared with a closing stock 
market price of Y354. ■ 

Swiss franc bonds were un- 
changed on average in -quiet trad- 
ing- 

In the D-ftlark bond market sec- 
ondary market prices fell fay around 
K point, following the domestic 
market down. Traders fear that the 
next Federal Government issue 
may be large, and with a coupon set 
at 754 per dent compared with the 7 
per cent offered in December. 

In the Euroguilder bond market. 
Lease Plan, the Dutch leasing 
group, launched a FI 30m issue lea 
by Rprifc Mecs St Hope. The five- 
year issue has a 754 per cent coupon 
and 9954 issue price. 
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Volvo seeks flexibility 
with new loan facility 


BY PETER MONTAGNON IN LONDON 


-53 CC4 


VOLVO, the Swedish motor manu- 
facturer, has launched a novel loan 
facility in the Euromarkets de- 
signed to increase its flexibility in 
tapping both the U5. commercial 
paper and the short-term Euronote 
market 

Led by Bank of America, the 
package, comprises both a 5150m 
five-year standby credit and a 
S150m Euronote placement facility. 
It will replace a S75m Euronote fa- 
cility arranged for Volvo by Merrill 
Lynch as recently as 1903, as well 
as back-up commercial paper is- 
sues. 

Described officially as a “borrow- 
er’s option for notes and underwrit- 
ten standby* or Bonus, the dears 
structure is seen in the market as a 
response to two current trends. 

First, a number of borrowers are 
now anxious to renegotiate or re- 
place existing Euronote facilities as 
competition for business drives 
terms lower. Second, banks which 
participate in Euronote facilities 
want to ensure a reasonable return, 
on assets if they are ever called on 
to exercise their back-up responsi- 
bility as lenders. 

Notes sold under the facility will 


bear a basic return of the London 
interbank offered rate (Libor) for 
Eurodollar deposits whereas' Volvo 
had to pay a margin of *A per. cent 
on the notes sold under its Merrill 
lynch facility. 

Only half the standby credit can* 
however, be used to back up the 
notes. It bears a margin Of Vis per 
cent over Libor, with an additional 
utilisation fee coming into play if 
.more titan one-third of the total is 
drawn.. Added to the facility foe for ' 
the' whole package' of Vis per cent, 
this could mean banks receiving a 
return of up to % per cent over U- 
bor depending on the level (3 draw- 
ings: •• • .- 

. But Volvo can also use the stand- - 
by credit as a back-up for commer- 
cial paper issues in the UJS. Very 
short-term drawings for this pur- 
pose wifi bear interest at the Bank 
of America reference or prime rate. 

Like the recent Slbn facility for 
Nestle, the whole package increases 
Volvo's flexibility in tapping either 
the commercial paper or Euronote 
market, although Bank -of America 
argues .that the terms, make such 
switching even easier for Volvo 
than for Nestle. 
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Algerian loan increased 


BY FRANCIS GHJL&S IN LONDON 


THE 5500m loan which is being 
raised for the Credit Populaire d’At- 
gerie and the Banque Nationafo 
d’AJgerie by a group of banks co-or- 
dinated by Arab Banking Corpora- 
tion has been raised to 5600m prior 
to its signing in Paris today. 

The borrowers had requested an 
increase of 5200m on the initial 
amount but the managers of the 
loan indicated to the borrower that 
the terms were too fine - 'h per cent 


over . - London -Interbank Offered 
Hate (Libor) for the first five years 
and % per cent over, labor for the 
last five - to warrant such a large 
increase at the last moment, ' .V - 
' This loan carries the finestfcms, 
ever offered on a large Eurocredit 
for Algeria and is expected to meet 
the country’s foreign currency re* 
qpirferrients until the launch in the 
spring of its second five-year-devei- 
opmeot plan (1985-1989). ... 


: 5 c ar 


Stock 


Sta High Iran Loot Cfang 


(HD*) 


VaOrt 120 
vain 40o 
vanous M 
vanzen 
vaeirQ 

vetoM 

VmiMk 

Vea 

Vtoemf 

Vferap 

»- — 

VMwCp 
VtodeFr 22a 
Vicrg 
Wti* 

VtaTaei 

Vo aw 


,12b 


item 

vrawo 


.i» 


179 

.97 . 

801 

87 

271 

120 

249 

599 

2D 

221 

144 

2 

180 
526 

8 . 

13S 

132 

165 

2251 

*3 


31% 

ft. 

13% 

12% 

7-M 

TC 

"2 

5-16 


18% 

3 

»% 

Cb 

Ub 

18% 

3 

7* 

20 b 

28 

-SW» 


31% 31% 
.34% 3ii, 
13 13% 

+2% 1* 
.% 7-18 

15b 

4% 41, 
b b 
9 3% 

13% Mb 

W* 18%, 

» k 

TO* 9Q 

25% 27% 
«% Hb- 


+b 

+% 


+% 


-b 

+ib 


+ )* 

+b 


.1% 


99 

.48 


ia 


BO 40 
WOBlC 
WfftrTti 

wane 

ti«L S 70 
NM9B 

U&J .12 

Waveik 

VMbb s SB 

Wuffl 

MMFSL 

WMoTe 

WMcr 


W^W 

S4 34 
ft 23% 
lift ’ t3% 
194 19* 


564 

307 

59 

97 

AM 

44 

294 

11 

27 


& 

P 

a* 

13% 

w* 

Sb 

9b 

6 b 


=3% 23% 
23% 23% 
12b VP,; 
13% »% 
ft »i, 
Vh 12%. 
18* IS* 

%b 

S'K 1 

Sb 9% 
6% 6b 


+b 
-b . 

*b. 


+b 

-b 


-ft 

a 




55 . 9* . -A 

:Wb M%- +b- 
an. • 
*?»• *h 
Alj 3 • 

«%• 1.1ft . +ft • 
'3lb >Hl . 


: .i!S 



